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MONTHLY TRADE SUPPLEMENT. 


With this number is published the Fifty-ninth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digeste will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety, 


These Monthly Supplements are issued gratis to all subscriber 
to the Ecoxomist. 





THE MONEY MARKET. 
Ir was possible early in the week to place best bills in the 
open market at 7 per cent., but fully 1 per cent. is now the 
prevailing minimum, while longer-dated paper than three 
months is quoted a shade higher than it was a week 
ago. The condition of the London market, which is 
1 percent., or more, below Paris, Berlin, Hamburg, and 
Amsterdam, has told, as it inevitably must, against the 
exchanges, and the result has been that gold has been 
wanted for Germany, even though the pressure has not 
been sufficient to cause purchases from the Bank of Eng- 
land. The withdrawals reported at that establishment on 
Wednesday were for South Africa and Lisbon, and are, 
consequently, of less significance than German, or French, 
or American purchases would be; but with the Berlin 
exchange at 20m 36pf, it would take very little to 
lead to such applications, and at the present time the 
Bank reserve is considerably under 15,000,000/. The 
market is safe enough with such a margin under ordinary 
circumstances, and at this time last year it was working with 
three millions less. But then the Bank of England ra‘e 
was 2}, and, equally important, the Paris market rate was 
but 1 per cent., with Hamburg at 1%. London, therefore, 
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yas not the cheapest market in Europe, as it now is, tion of the Trish representatives at Westminster, and covers 
and gold exports did not threaten. Still, the Bank | his obstructive resistance to the Crimes Act by assuring 
rate rose to 3, per cent. in August last year, his readers that he opposed the Crimes Bill not because it 
and was 5 per cent. in December; and it is/} was directed against crime, but against legitimate legal 
undoubtedly detrimental to the best interests of Lombard combinations. We shall endeavour to make, first, a fow 





Street that we should constantly have these extremely criticisms on the rhetorical portion of his speeches, though | 


low quotations current in Juze as a prelude to an efflax | the web of Mr Gladstone’s oratory is woven so fine, that 
of goldin the autumn and decidedly high rates at the | to put a meaning upon his words, direct enough to join a 
close of the vear. Neither Paris nor the German centres | plain issue with him, is by no means easy. Let us take 
of finance are kept in this perpetual state of uncertainty. | the loftiest tower of sophistry built by Mr Gladstone, and 
We see how the Bank of France bas been working at | 
3 per cent. for more than four years, while in the same | hearers last Monday that though‘ Parliamentary England” 
interval the Bank rate here has been altered nine-and- | was t b 
twenty times, and has been down to 2 per cent. four times | decided majority of the people of England have the same 
and up to 5 per cent. twice. It is a fair question, | ideas and wishes as those of Wales.” What Mr Gladstone's 
warranted by many precedents, whether the existing 2 per | ground for this belief is we are not told. The unfor- 
cent. may not be a prelude to 5 per cent. in the autumn and | tunate fact, however, of the ‘‘ deplorable isolation” of 
winter? Probably, ifthe London rates were 1 per cent. | Parliamentary England, though Yorkshire has had the 


| higher now, we could maintain a similar level throughout | good taste to think as Wales thinks, is recognised with dis- 


the year. However that might be, there will be room for | gust. “ Parliamentary England,” Mr Gladstone tells us, “is 
congratulation if the present slight upward tendency in | possessed of a narrow, dark, obstructive, and retrogressive 
the discount market is carried further. The worst of it | policy,” while the rest of the civilised world, and happy 
is, that floating money is so cheap. | Wales and Yorkshire, have but one voice of “ commisera- 
Subjoined are our usual tables of rates :— tion and sympathy for Ireland—one voice of judgment 
| and condemnation for England.”” Thus, by contrasting 
| Parliamentary England with the real England, and with 
| Seotland, Wales, Yorkshire, and the civilised world, Mr 
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. A Month | Gladstone is able to bring his hearers round to the com- 

| Yesterdey. | Last Week. | |. lwran . . exe ‘ 

| | night Ago. Weeks Ago.| Ago. | fortable feeling that their position has practically the 
ee ae ee | ; oe | Z sanction of an universal public opinion, and that it is 
ANK rate...... 2 | “ ‘| ~- . sort o P; i mentarv iC th; . N 
Saskas satan’! 1 1a my a ary ; ; only by some sort of Parliamentary juggle that Mr 


] 

| Gladstone is not at present scattering the United 
Lowpon Marxer Rate Compared with Forsicsy Marker Rate | Kingdom to the four winds by a vast and general scheme 
(+ above: — below.) | of cer:'trifugal legislation. We wonder how Mr Glad- 

ee nts ok eit eetig AD) | stone would like it if we were to apply his distinctions 
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and contrasts elsewhere. Let us apply them to Ireland. 
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| Yesterday. | Last Week. | mo al Weeks Ago.| — |Mr Gladstone is always dwelling on the united voice 
! gp Pe rigger foraageemeriee a gs of Ireland, and how she speaks by the almost 
rn fae 1k } — ut -% —_ H | unanimous voice of her representatives. Suppose, how- 
(meee ic foemackds £2 =i ever, we chose to say that the Irish people are really with 
Peet a ge ea woe Pe tbe Unionists, and that it is only “ Parliamentary Ive- 
renee , ” land” that stands “jin deplorable isolation.” Suppose, 
Rates of Excuancr. too, we went further, and pointed out that Ulster (as Mr 
i reap aaeiaanteeeineN lym — 7 | Gladstone says of Yorkshire) is by no means in accord 
| Yesterday. | Last Week. | A, Fort- an! A sent with Parliamentary Ireland, and continued “that Ulster 
bnstdidiciteme ne sco ke isa portion of Ireland which is not ashamed to hold up 
| prance nn aly Petal, Per aie. Ter atte Peraie”| its head in comparison with any portion of Ireland, or of 


Germany ........ 





Paget us 4 agst usd} agstus > agstus | 44 agstus | clusions of the kind drawn by Mr Gladstone. Would not 
or us 1 for us| 1} for us | -, < 7 sys 

Gladstonian critics rightly condemn us for a most pitiful 
attempt to quibble and to fritter away by mere verbal 
| evas ons the real facts of the situation? Yet Mr Glad- 
MR  GLADSTONE’S WELSH SPEECHES. stone is not ashamed to use such arguments, and to 
rejoice over the voice of Parliamentary Ireland while he 
scouts that of Parliamentary England. With the rest of 
Mr Gladstone’s rhetorical appeals we have little space to 
deal. The extraordinary spectacle, however, of Mr (lad- 
stone relying upon the opinion of America is again pre- 


Siagstus 2lagst us i ayst us Shagstus| % agstus | any civilised country,” and drew from these premises con- 





Tue speeches delivered by Mr Gladstone during the 
course of his Whitsuntide visit to Wales have been 
marked by an insidious sophistry of argument unparal- 
lelled even in his treatment of the Irish Question. It is 





that “it is sad that a great Minister should descend to 
artifices so transparent, and that crowds of his country- 
men should be thus imposed upon.”’ Another old colleague 
of Mr Gladstone—Lord Grey—writing to the Times of 
Friday, is equally emphatic in his regret for the way in 
which the tone of public political controversy is lowered 


treated the opinion of Mr Gladstone, of England, and “ of 
the civilised world’’ when her Union was threatened, as 
ours is to-day’ Her answer to Mr Gladstone and the 





the Union. Our answer to the American Senators and 


see on what foundations it rests. Mr Gladstone told his | 


was against him, “ his belief is that at this moment q | 


sented to us. Does Mr Gladstone remember how America | 


foreign statesmen who encouraged the rebellion of the | 
Southern States was to stamp out the revolt and maintain | 


—- 








by, the expedients for awakening the passions and preju- 
dices of his audience that have been employed by the late 
Prime Minister. 

Mr Gladstone’s Welsh utterances may be divided, by 


Governors, to M. Ferry, and to Mr Gladstone’s “ Spaniard, 
whose name is Huertas,”’ will be the same answer as that 
which was given by Lincoln and Grant when they had to 





face treason and rebellion, encouraged from abroad. 

Of Mr Gladstone’s practical political proposalsin regard 
to the retention of the Irish Members at Westminster 1t 
is difficult to find anything definite to say. The evening 
newspaper which supports the scheme for retention 1s 
sions of the English, even by such means as pointing to | Jubilant over Mr Gladstone’s speech. To it it seems cast 
the castle ruins that are scattered throughout Wales; | at last its leader “has taken the right road.’ We must 
and, lastly, dwells upon the fact that the whole civilised | confess to considerable doubt as to this interpretation. Itis | 
world isagiinst England and with Wales, drawing through- | true Mr Gladstone said something to the effect that he 
out analogies between the struggles of Ireland for free- | Would invert Mr Whitbread’s suggestion, but retain ae 
dom, of the revolts of Lombardy against the Haspburgs, | Ptinciple, which ought, no doubt, to mean that the Irish | 
of Naples against Bomba, of Hungary against the , Members should be retained, at least to begin with. a | 
Austrians. In the practical portion of his speeches he | U8 take the conclusion of Mr Gladstone's speech, and | 
fences with extraordinary skill the question of the reten-' try to penetrate the cloud of words in which he told his | 


reference to the matter they contain, into the rhetorical 
and the practical. In the rhetorical he, in glowing 
language, excites and compliments the aspirations of the 
Welsh nasionality, endeavours to inspire them with a 
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hearers “ that he thought what he had said was perfectly 
clear, and must have removed any doubts from their 
minds,” and then continued, not to restate that he has 
given up the exclusion of the Irish Members, but merely 
to say that he intended “‘ to go forward to the realisation 
of the great objects we have in view......... and to believe 
that, with respect to the details and secondary arratige- 
ments, important as they may be, which group themselves 
round the great purposes, we shall be well able, if we use 
common prudence and sagacity, if we do not like them, at 
the proper time, to adjust them also.” It is possible, 
of course, that these words were meant to mean 
nothing at all. More probably, however, they express Mr 
Morley’s notion that the retention of the Irish Members 
is a question open for examination. These are 
abstract ways of putting it. Expressed in concrete 
political language, we believe that Mr Gladstone’s phrases 
mean this: ‘‘ Don’t let us dispute the question now. Let 
us wait till we get a Home Rule Bill into committee, and 
then let us retain or exclude the Irish Members according 
as the prospects of the measure demand.” Some such 
notion is doubtless the parent of Mr Gladstone’s struggles 
to conceal his intentions while he made things “ perfectly 
clear”’ to his Welsh audience. 



























THE FRENCH MILITARY BILL. 


THE importance of the Military Bill now passing through 
the French Chamber has been accidentally underrated in 
this country. It is fancied that the only provocative 
clauses of the measure are those which render divinity 
students liable to the conscription, and which, therefore, 
offend the clerical party; but this is by no means the 
| case. Those clauses, it is true, create intense irritation 
in the Catholic Church, and more especially among those 
who are responsible for her permanent organisation, that 
is, the sort of committee, composed of the Nuncio, the 
Archbishop of Paris, and the five or six influential 
Bishops, who, when united, form in effect the Cabinet of 
the French Church. They have long had great difficulty 
in recruiting the ranks of the French priesthood, which, 
owing partly to bad pay, partly to celibacy, and partly 
to the spread of unbelief, is no longer regardedas a 
desirable profession, and they are afraid that if. the exemp- 
|tion from military service is withdrawn, there will no 
longer be candidates enough to fill up vacancies. 
This fear is believed by careful reporters to be well 
founded, and of itself accounts for an exasperation, which 
is, however, increased by religious apprehension lest the 
candidates still obtainable should be debauched by the 
laxity of life and conversation within the barracks. There 
is, however, another reason for the agitation observable. 
This is the first Billi proposed since the fall of the Legiti- 
mist dynasty on which the “masses” and the “ classes”’ 
have stood in direct antagonism to each other. From 
the very commencement of the system of conscription 
in all European countries, the educated and the comfortable 
have endeavoured to evade it, and have succeeded, partly 
by social pressure, but partly also by argument, in pro- 
curing exemption, more or less complete. They have 
argued, reasonably enough, that the work of a common 
soldier is almost unskilled labour, and that it is folly to 
waste educated students in such a life. They might as 
well be set to dig, becauseit is the lot of the majority to 
cultivate the soil. As, again, such conscripts cannot be 
deprived of their fortunes, they secure by their possession 
of money advantages, especially in the way of food, which 
introduce inequalities into the ranks, and produce 
Jealousies most injurious to democratic discipline. More- 
over, the educated lose three of the most valuable years of 
theirlives, and are, besides, in part unfitted for their careers, 
being thus specially taxed in a way as fatal to the grand 
principle.of equality as exemption itself. The ‘classes ” 
have, therefore, insisted either on permission to find 
substitutes, considered by many generals the best scheme, 
because these ‘‘vemplacants” become professional soldiers, 
and furnish the best non-commissioned officers, or on 
serving for one year as “ volunteers ” at their own expense. 
These volunteers, though no doubt soldiers in all discipli- 
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socially raised far above the conscripts. As the hatred to 
the conscription is universal, immense eff1ts are made to 
enter this class, and it has become something of a scociil 
stigma to submit to ordinary conscription. The resistance 
to a Bill enforcing universal service oa one footing may 
therefore be imagined, more especially as every Deputy in 
the Chamber, and every principal elector, would provide, 


as his first duty, that his own son should be a 
“ volunteer.” 
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The advocates of the Bill, on the other hand, bring ' 


forward formidable arguments of their own. 
with truth, that the corscription is by far the heaviest 
burden pressing on the French citizen, and is, indeed, so 
severe, that no kind of substituted tax, or method of 
service, can be regarded as a fair equivalent. To exempt 
any class, therefore, on any pretext whatever, is to confer 
an unjust privilege on that class, and thus to make the 
‘military service of the country for those who are not 
exempt a kind of penal condemnation suffered 
on account of poverty. That is most objectionable, 
as it also is to weed the barracks of men who, if left 
within them, would improve their tone, would prevent 
many of the abuses which occur—especially the medical 
neglect—and would raise the general average of educa- 
tion and morale. The exemptions, moreover, diminish 
the unity of French feeling as regards the soldiers, and 
owing to the fact that officers, politicians, and Deputies 
all enter their sons as “ volunteers,’ do, in practice, 
increase the neglect sometimes shown towards the masses 
of the Army, a neglect strongly evidenced in the depth of 
feeling evoked by General Boulanger’s very simple and 
inexpensive orders for their comfort. These are serious 
arguments, and there is one behind which is more serious 
still. As only the peasants and the artisans find it wholly 
impossible to maintain their sons as volunteers, they 
regard the additional two years demanded of them as a 
surtax placed on poverty, and they hate the inequality to 
such a degree, that they are willing to abolish the stand- 
ing Army rather than permanently endure it. They are so 
moved by compassion for their children, by a sense of in- 
justice, which is not unfounded, and by the envy which is 
the worst alloy in the French temperament, that they 
insist the volunteer system shall cease, and that all 
Frenchmen shall bear a burden, which, since the Govern- 
ment assumed the possession of such large colonies in 
semi-tropical climates, has become one of extreme 
severity. 


loss of health in Algeria is nothing compared with the 
losses in Cambodia and Tonkin. 
ties are therefore under orders to vote for the Bill, and it 
is nearly as certain that it will be passed as that it will, at 
a subsequent period, by some adroit contrivance, be largely 
evaded. 

It is, on the whole, we believe, to be wished that it 
should pass. The exemption of the “seminarists”’ is a 
kind of bribe, which ought not to be necessary to fill the 
ranks of the priesthood, and the absolute uniformity of 
the conscription will, by degrees, lighten its total burden. 
We do not mean that the additional number drawn will 
diminish the suffering of the remainder, but that the con- 
ditions of the service are sure gradually to become more 
favourable. It is in this direction that those 
who dread or dislike life in barracks for their 


children must now look for help. There is, unhap-’ 


pily, no reason whatever to believe that, while stand- 
ing armies are required at all, the practice of conscription 
will ever be relaxed, and reformers should therefore 
reserve their energies to make service with the colours as 
much of an educational discipline and as little of an 
uncompensated burden, as the conditions of continental 
life will permit. There is no reason whatever, for example, 
why the diet of the conscripts should not be regulated by 
the most exact economy, and yet be even more healthy 
than diet at home; why the sanitary arrangements should 
be imperfect or insufficient ; why the medical attendance 
should be so perfunctory, and in time of war so inadequate; 
why the time of recruits should not be more beneficially 
occupied ; or why the work of education should be so totally 
suspended. These improvements are all practicable, as 


nary senses, are treated as cadets, and form in practice a | are many others well known to French Generals, bpt none 
class within the army, possessed of many privileges, and | of them will be carried out until the influential classes, 


Even service in Algeria, or “ Africa,” as it is. 
usually called, is regarded as a sentence of death, and the 


The majority of Depu- 
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.a truth, establishing a precedent, whieh cannot but render IT. Suez Canal bonds ............0+ssees000, 3,276,000 

y 3 the existence of the Sinking Fund mest precarious. For IIT. Cape railway bonds ................0.... 400,000 

: a if a Chancellor of the Exchequer, in a time of peace, with 708,523,000 

h | a surplus of a million in hand, and with the prospect of | RE ING BR cecak sresnesiesnvginneniseen tes ‘27 703,000 

cus a large additional gain next year, through the reduction | ———__— 

ke of expenditure—if, we say, a Chancellor of the Exchequer,| , 736,226,000 

i; a8 in ans such as these, is justified in laying aie ee ame ee eaten ee ae 

ce : ee (ow ents., ; aken over and incorporated in e 

ae . nt — . rg _ oe or "i ria — -—o Imperial funded debt, a similar amount of Canssle being cancelled. 

Po Bee money, or in want of the material for a popular Budget, So much for the change in the composition of the debt. 

f s eee will be tempted to lay hands upon it, and will be able to What we have next to look to is, the alteration to be 

ie GBs viead the precedent set by Mr Goschen as his excuse and made in the permanent debt-charge. At present that 

Pa justification, amounts to 28,037,000, the items being— 

ce eG uch though we regret the curtailment of the Sinkin 

(2. e 3 Fand, we feel it is idle to hope that it will not be in Pangan Ramee: Ree Chane, £ 

‘ 4 of oe tioned. Parliament is always very easily persuaded to Interest on funded debt .............cccccccceescoeee 18,714,000 

i> please a een oe sone taxation, and in the » aaa Debts. ssrssessesseeenernern ees ‘ ee 

He present state of political affairs there are many who do inkis Se ener ysiees a 

i not like the proposal, but will nevertheless feel constrained Other inking a epics 880,000 

ei to back up the Ministry, because they believe that the Management charges .....0......sscccssssssssecsssuee 204,000 
4nancial issue, important though it be,is less vital than} #88 §. = = ©... an 

28,037,000 



















who have ceased to rule France, but who still administer 





the political issues involved in the support of the present 
Government. We may therefore look upon the adoption 
of Mr Goschen’s scheme as practically assured, and the 








main point now is to see what its effect will be. On the 
3lst March last the total amount of the National Debt 














By the reduction in the capital of the funded debt the 
interest-charge is reduced by 602,000, while, on the 
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other hand, the addition of 6,400,000/ to the unfunded 
debt increases the interest-charge on this portion of the 
debt by 192,0007. There is thus a net saving in interest 
of 410,000/, and this saving Mr Goschen proposes to sup- 


|| plement by reducing the Sinking Fund of the terminal 
|| annuities from its present amount of 5,693,000/ to 












































|| 4,034,0007. As compared with the present debt-charge, 
il the new charge will consequently stand thus:— , 4 
PERMANENT DEBT-CHARGE. 
—— ea ter 
| At Present. lunder Mr Goschen’s Scheme. 
pe Ee Saree serrsereytrprsniinneetienet 
‘Portion Repre-| Portion Ap- |Portion Repre-| Portion Ap- 
senting In- | plicable for | senting In- | plicable for 
| terest and (Reduction of) terest and (Reduction of 
| Management. | Debt. Management. Debt, 
ge £ £ 
Funded debt ..............., 18,714,009 18,112,009 gi 
Unfunded debt ............| 231,000 “a 423,000 is 
Terminable annuities ...; 2,515,000 5,693,000 2,515,000 4,024,000 
Sinking fund .. .........+++| ioe 680,000 ch 722,000 
Management ......09+...+0/ 204,000 ane 204 000 “ 
21,664,000 | 6,373,000 | 21,254,000 | 4,746,000 
| Ni aeeien sleeps ine | cicieetiieen anierenialenanaaih 
Total .....0002. -.seeeee. 28,037,000 26,000,000 








The net result thus is, that the total debt-charge is 


{| reduced by fully 2,000,000/, partly by carrying to the local 


loans Budget interest charges now borne by the Imperial 


|| Budget, aud, further, by curtailing the Sinking Fund to the 


extent of 1,627,000/. Had the Sinking Fund been left 
intact, the calculation is that through its operation debt to 
the amount of 107,336,000/ would have been redeemed by 
the year 1901-2; whereas, by Mr Goschen’s new 


|| Sinking Fund, of 4} millions, the amount redeemed by 


1901-2 will be .73,950,0007. In other words, under Mr 
Goschen’s return, we shall redeem during the next fifteen 
years about 33) millions less the amount of debt than 
would have been redeemed if he had left the Sinking Fund 


1| alone. 





—— 


THE LOCAL LOANS BUDGET. 


Tue Bill to give effect to Mr Goschen’s scheme for the 
establishment of a Local Loans Budget has now been pre- 
sented, and its provisions are explained in detail in an 
accompanying Treasury Minute. The object of the 


{| measure, as our readers know, is to separate entirely the 


{| the Imperial Budget. 


|| really stands. 


financial transactions in connection with local loans from 
At present, the two are so mixed 
up together, that even after the most diligent study of the 
finance accounts, it is practically impossible for anyone 
to tell exactly how the account with the local authorities 
It is to the credit of the late Lord Iddes- 
leigh that he did much to diminish this confusion ; and, 
thanks to him, ever since 1874, we have had an annual 
statement, showing the advances from and repayments to 
the Exchequer in connection with local loans. There has 
never yet, however, been presented a complete profit and 


1| loss account of the local loans transactions of the State, 


and it is this defect that Mr Goschen’s scheme is intended 


|| and fitted to supply. 


Mr Goschen’s hope is, that wken Parliament is shown 
clearly from year to year what are the results of the local 
loans system, it will be rather more guarded than it has 
been hitherto in sanctioning fresh advances; or that, at 
all events, it will inquire more strictly into the character 
of the securities upon which the advances are made. 
And that there is need of greater care, the following 


statement sufficiently shows :— 


PRINCIPAL. 





| 


Over- Not yet | Out- 
1792-1887 (31st March) Advanced. Repaid. |Remitted) due. Due. (standing 





(Columns 
(1.) (2. | (8) (4.) (5.) | (6.) |5 and 6). 
‘eee ee ee ee ee 
Trevsury ....ccccecscceeee. | 14,756,201 12,697,239 | 1,755,795/241,499 61,668; 303,167 
Public Works Loan| 


Commissioners and) 
West India Estates! | 
Commissioners ...... | 56,096,833 25,107,873 
Irish Board of Works| | 
and Paymaster of } 


2,310,944/393, 033 28,285,083, 28,678,066 











Civil Services......... 34,901,744 |19,866,599 | 7,953,584/237,151, 6,844,410 7,081,561 
Irish Land Commis- 

sioners .... | 1,137,417 | 30,487 194) 1,106,786) 1,106,980 

Total...csessesesees 106,892,245 157,702,148 \12,020,828 871, 977'86,207 897 87 100,774 


Interest im Arrear..........c.scccccsecreesesscesovesesee £1,083,974. 


Here we find that of the total amount of 106,892,000/ 
advanced by the State, no less than 12,020,000/ has been 
written off, and Mr Goschen calculates that out of the 
amount still outstanding about half-a-million may be 
treated as irrecoverable. He is careful to explain, however, 
that the whole of the 12,500,000/ that have been, or will have 
to be, remitted must not be regarded as a bad debt. Thus, 
when in 1853 the income tax was extended to Ireland, it 
was agreed, in consideration of this increase of Irish taxa- 
tion, to write off the sum of 4,271,000/, which represented 
the capital of what were called the consolidated annuities, 
repayable by Ireland. This was generous treatment, but 
still it may be said that the country got something for the 
debt remitted. In Mr Goschen’s opinion, also, the sum of 
2,231,000/, advanced at the time of the Irish famine, which 
now figures in the amount of local advances that have 
been remitted, ought to have been treated rather as a 
gift than asa loan. There can be no question, however, 
that if Parliament, instead of being able to disguise such 
advances as loans, had been compelled to vote the money 
outright, and provide for it out of the ordinary revenue, 
it would have been more cautious in the exercise of its 
benevolence. And even when all allowance is made for 
such transactions as those to which we have referred, the 
factremains, that of the 100,000,000/ or so that have been 
ee about 6,000,000/ are now to be regarded as bad 

ebts. 


Under Mr Goschen’s scheme no wrapping up of dubious 
advances ought to be possible. No doubt bad debts will 
continue to be made, for it is impossible to lend large 
amounts of money without incurring some losses, but - 
under the new system, such losses will immediately be 
brought to account, and will have to be provided for by a 
deficiency vote. As has already been shown, the total 
amount of loans outstanding is 37,169,000, but of that 
800,000! may be regarded as bad. There thus remain 
about 36,700,000/ of recoverable debts, and this is the 
amount of new local loans stock it is proposed to issue. 
The issue will be made to the National Debt Commis- 
sioners, who will in exchange hand over to the Treasury a 
similar amount of Government securities now held by 
them. In practice, therefore, the creation of the new stock 
will be effected by a series of book entries at the Bank of 
England, a portion of the National Debt now standing in the 
names of the National Debt Commissioners being cancelled, 
and a similar amount of local loans debt inscribed in its 


place. The Commissioners are given power to sell the 
new stock if they choose, and to this phase 
of the transaction we shall refer immediately. 


At first, however, the Commissioners will hold 36,700,000/ 
of local loans stock, which will represent the total 
amount of the recoverable advances made to local 
authorities by the State. On this amount they will have 
to pay interest at the rateof 3 percent. The fund will 
further be charged with an annuity of 130,0001, to con- 
stitute a sinking fund, out of which the 6,000,000/ of 
advances now written off as a bad debt will be made 
good; and it will further be debited with the expenses of 
management. Qn the other hand, the Commissioners will 
receive the interest now paid by the local borrowers, which, 
being at a higher rate than 3 per cent., will, it is caleu- 
lated, suffice to meet all the above charges, and leave a 
small surplus, which will be carried to capital account. 
If, however, there is any deficiency, it will have to be 
made good by a Parliamentary vote, the amount thus 
advanced being, however, repayable out of future profits. 
The capital account will further be credited with all 
repayments of principal made by local authorities, and 
such repayments may be used for the making of fresh 
advances, to the extent authorised by Parliament each 
year ; while in the event of the advances authorised to be 
made during a year excgeding the amount of capital at 
the disposal of the Commissioners, they will be entitled to 
make a fresh issue of local loans stock to the extent of the 
deficiency. 

The new local loans stock, as we have said, is to be a 
3 per cent. stock. It is, however, to differ from existing 
3 per cents. in this, that it is declared to be not redeem- 
able until after the expiration of 25 years, when it will 
become repayable at par on a month’s notice. And issued 
in this form, it is a stock that should command a con- 
siderable premium. Consols, which are redeemable en a 
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year’s notice, stand at 101},and if people are ready to pay 
this premium for a stock the rate of interest upon whic 

is expected to be cut down before many years are over, 
they will doubtless be ready to give a still higher 
premium for a stock which is guaranteed to bear its full 
rate of 3 per cent. during the next quarter of a century. 
If, then, the Debt Commissioners were, say, to invite 
tenders for the exchange of Consols held by the public for 





local loans stock, a considerable gain might be realised, ; 


and there would, besides, be an advantage in having the 


local loans stock upon the market, as the emission of fresh | 


issues would thereby be facilitated. It is probably with 
a view to such a transaction that in the Bill the National 
Debt Commissioners are authorised to “ give local loans 
stock to any persons or bodies of persons in exchange for 
other 3 per cent. perpetual annuities upon such terms and 
in such manner as may be from time to time provided by 
those Commissioners.” And to us, it seems that the best 


that can be obtained. 





THE GROWTH OF BRITISH COLONIES.—1II. 
Or our colonial possessions, it may at once be said we can 
more casily arrive at an approximate estimate of their 
liabilities than of their assets. In the attempts we made 
last week to contrast certain descriptions of their wealth 
and income, it had to be confessed that the figures at our 
command were for the greater part unsatisfactory from 
their meagreness, and it was the case with some, even of 
the more important colonies, that such contrasts could 
not be made without degenerating into personal estimates, 
based upon imperfect stalistics. We were, however, 
enabled to determine that in pastoral, mineral, and in 
some respects agricultural, productions, Australasia, 
as a whole, surpassed the other colonies and depen- 
dencies, and that, were all on a level in regard to 
their liabilities. the statistical and actual position of the 
Australasian colonies would be most advantageous. But 
there were important comparisons in respect to the income 
of these colonies which we were unable to make with any 
approach to accuracy; and the most important of these 
omissions was that relative to the growing manufacturing 
industries of those communities. Some of the Australasian 
colonies offer estimates on the point. New South Wales 
has just calculated that the value of the plant attached to 
her mills and manufactories is 5,802,000/, while Victoria 
goes further, and estimates the value of lands, buildings, 
machinery, and plant at 10,908,000/ (as compared with 
5,753,000/ ten years ago), and the value added to the raw 
materials by manufacture 5,373,0001 in the last census 
year. But we have no doubt that in manufactures the 
productions of the Canadian Dominion and India are more 
varied and valuable, and it would be a great advantage 
were we enabled to compare the colonies in these respects. 
India, for instance, has 5,000,000 people engaged in the 
growth and preparation of cotton and flax, and, in addition 
to exporting over 5,000,000 ewts of raw cotton, the Indian 
mills spin another 2,000,000 cwts into yarn, and weave 


extensively. India, indeed, is an increasing shipper of her 
cotton yarns and other goods, and these manufactures 


constitute an important addition to the wealth of a 
country. . 

Another material consideration, which we find it most 
difficult to make due allowance for, is the past accumula- 
tion of capital. In Canada, without doubt, the existing 
capital—capital owned by Canadians—is extensive; but 
the imported capital is very materially less than it is in 
Australasia, where also there is a substantial volume of 
internal accumulations. We must not lose sight of these 
accumulations; and it is most material whether such 
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capital is owned within the colony or externally, because, if 
externally, it is practically a liability of the colony to 
outside holders, and may be found a profit, or a_ loss, 
according to the extent it is employed productively. At 
the close of 1883 there was published in these columns an 
estimate of the extent of British investments in colonia] 


securities, the total being stated at 620,000,000/, upon | 


which the mother country drew 30,600,000/ in the shape 
of interest, or very nearly 5 per cent. upon the entire 
It will not be difficult to 


extend that calculation to the present time. In 1883 we 


calculated that about 262,000,000/ was owing by colonial | 
Governments to the mother country—a figure we can now | 
Of the increase since 1883 no | 
less than 45,000,0007 has been raised here by Austra. | 


way in which the exchange price can be determined is to | lasia, the other additions being comparatively trifling. | 
invite tenders, and thus ascertain what is the best price | Neither in columns 1 or 2 in the following tables | 


extend to 331,000,0000. 


| need there be much difficulty in arriving at approximate — 
figures. For the 180,000,000/ shown as raised on railways | 

(that is, railways constructed by companies) and provincial | 
| aud corporation loans, there are the securities themselves | 
quoted in this country to prove the amounts. Some few | 
minor issues may be omitted, and in respect to Canada, | 
we have taken a very meagre estimate of the railway | 
So many of them were issued at a | 
well-nigh hopeless discount, that we have not taken them | 
It is more difficult to arrive at | 
anything like aceeptable estimates in respect to columns | 
3and 4. There is this to be said about them, that they | 
represent much less important amounts than the two first | 
columns, and that they influence the final total less in | 
consequence. As compared with the close of 1883, the | 
increase in the amount of home money embarked in | 


securities held here. 


at their nominal value. 


colonial banking, mortgage, and agency business has 


been comparatively small, except in Australasia, but in | 
instance we have allowed for an addition of | 
Separating into about equal portions, the | 
60,000,000/ placed ‘in column 3 as ranking against | 
Australasia we may fairly take the one as representing the || 
amount of capital and deposits obtained here by the Austra- | 


that 
10,000,000/. 


lasian banks, and the other as the capital, deposits, and 


debentures held or issued by the mortgage, finance, and | 


agency companies. These mortgage and agency companies 
have placed the great bulk of their eapital here, and, as a 
rule, very high dividerds are paid thereon. We have 
before us a list of many such undertakings, the 
total capital of which is close upon 30,000,600/; 
and although their capital is only in part paid 
up, they, all of them, issue debentures to the 
uncalled amount of their capital, and some in excess of 
that limit. The banks, too, in addition to the shares 
on the home registers, have some millions in shares 
on the colonial registers, held in reality by people in 
England. Then their deposits drawn from this side are 
very large, so that, although 30,000,000/ is undoubtedly 
an estimate, we do not regard it as an excessive one. The 
Canadian banks and loan companies are, on the othe, 
hand, mostly internal undertakings ; and it will be seen 
that, in column 3, Australasia contributes more than two- 
thirds of the total. Finally, the “ other investments” cover 
a wide field. We have land and plantation companies; 
mining companies, industrial and mercantile companies, 
insurance companies, telegraph cable companies, and sbip- 
ping concerns; and, while it has been,well nigh impossible 
to obtain complete lists of all such undertakings, showing 
how their capital is held, whether at home or in the 
colony, we have set down estimates that have appeared to 
us justified, including.a proportion only of the telegraph 
and steam-ship companies’ capitals, there being, indeed, 
many concerns that cannot be regarded as either wholly 
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colonial or home companies. Many of our large home fire, | Estimare of Interest Parp ANNUALLY by each Cotony to Homm 


sented in the colonies. Without further preface, however, 
here are the estimates to speak for themselves :— 


Estimate of British INVESTMENTS in CoLONIAL SECURITIES, 


(1) (2) (3) (4) (5) 
On Rail- 

On Go- |*@¥3; Pro- 

vernment 
Loans. 


Oa Banking, On Other 
Mortgage, | 
and Agency. 


vincial, On Total 


vest- . sa: 
Invest Securities. 


City Har- ments. 


bour, Gas, 
&e. 





' 


eS ™ 
































At sia 7 & £ £ | £ £ 
Aree South Wales ...| 40,000,000) 1,200,000 (\ 77,000,000 
New Zealand.........++.| 32,000,000} 5,500,000 | | | 58,500,000 
Queensland «......+-++| 22,000,000) 500,000 | | 36,000,000 
South Australia ...... 19,000,000 ee | - 60,000,000 60,000,000- | 30,000,000 
TaSMania ...-c0.-csereee 4,000,000; 1,100,000; 9,500,000 
Victoria ......... -.--+-+-| 31,500,000 3,000,000, | 67,000,000 
Western Australia ...| 1,250,000 j 2,7 0,000 
Fiji .. died 250,000} 300,000 
Total Australasia...... 150,000,000] 11,000,000} — €0,000,C00' 60,000,000 [231,000,000 
India *...seccseeveeeseee+++++e1115,000,000) 100,000,000} | 272/000.000 
Ceylon... .....-cererecseves . | 2,800,000) 100,000 = 10,000,000, 50,000,000 5,000,000 
Straits—North Borneo, , 
GBs? oes ebcctierscbesdninsn « sn — ; — : i bali pooaee 
D d Hope...... 22,000, ,500, ) § 6,000, 2,500, 
eee duiewe . da seveat 3,700,06 as i} 4,0€0,000 t 1,000,000 5,700,000 
Canadian Dominion. ...| 35,°00,00@| 65,000,000} 10,000,000) 25,090,000 /135,000,000 
Newfoundland ... ........ we 400,000, me 100,000 500,000 
West Indiesand Guiana} 2,000,000} 1,000,000) 2,000,000; 3,000,000 8,000,000 
W. African Possessions. see “ss | on 600,000 600,000 
Mauritius ..........scsver 700,000) 200,000, 1,500,€00 aes 2 400,000 
Other possessions ...... ® 100,000; 200,000 800,000 
Grand total .. .....-s«'330,800,000.179,800,000! 87,500,000 145,900,000 |744,000,000 








* On the basis of 30,000,000/ in rupee paper being held here. 


As compared with our estimate of 620,000,000/, at the 
close of 1883, the above shows an increase of from 
120,000,000/ to 130,000,0007, nearly two-thirds of which has 
gone to Australasia. We have divided the two Australasian 
estimates of 60,000,0007 in columns 3 and 4 between the 
respective colonies in proportion to the population, with a 

‘bias in the case of certain colonies in respect to the 
quantity of land taken up for settlement, and their known 
productions. 

The grand total, however, is enormous, and we believe 
that at this date it exceeds the country’s foreign invest- 
ments. It, at the same time, must be borne in mind that 
these figures do not attempt to show the entire amount of 
joint-stock capital (if that expression is sufficiently com- 
prehensive) embarked in colonial enterprise, for purely 
colonial holdings must, in the aggregate, reach to hundreds 
of millions more. If it were ascertained that in this way the 
| aggregate of such securities raised in, or for, the colonies 
‘reached, or even exceeded, 1,000,000,000/, there need not 
‘be surprise. But, at the same time, it is this 744,000,0001, 
or thereabouts, which constitutes the main external 
liability of these colonies. There are in addition large 
amounts of home, mercantile and business capital suak in 
the colonies, private investments in land, and so on, of which 
we shall attempt no estimates; but it must be admitted 
that these are comparatively small beside the above 
remarkable figures. Upon them the colonies are at the 
present time paying annually to the mother country in 
interest nearly 35,000,000/ ; and with the growth of those 
securities, this interest also steadily grows. But with their 
concurrently advancing credit, the annual rate of interest 
upon the Government borrowings now does not reach more 
than 4 per cent., as compared with 4§ per cent. in 1883 ; 
on column 2 the return is about 5 per cent., against 
5} per cent. in 1883; on column 3 itis 6 per cent., against 
6) per cent. in 1883; and on column 4about 4} per cent., 
against 4$ per cent. in 1883. These reductions in the 
rate of interest are due in part to improved credit, and in 
part to the existing depression in trade. But the 
return varies so much with different colonies, that it will 
be necessary to give the rates in individual cases when 
eStimating the volume of these interest contributions : 


, ansipciunclalisammataniaal 
e, and marine insurance offices, too, are extensively repre- 
’ 
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INVESTORS, 
ee 2 eS ee * ‘ 
) } | 5 
loansiives © | © | 
\On Govern-, Provincial, (On Banking, On Other In-, On Total 
ment | City, Har-| Mortgage, | } 
Securities. | bour, Gas, and Agency’ vestments. Securities. 
&c. Companies. | } 
} | BAe 2c eine cto ee 
ati £ at} Sc J x jab ! d 
New South Wales...¢ | 1,600,060; 43) 54,000 \ ‘ i s708p0e 
New Zealand ........ |43! 1,400,000) 54) 302.00 | | | 2.959.000 
Queensland............ 4}! 930,000 5} 10,000! | 1,790,000 
South Australia =i $10,000}... ... (at?) =| (at 439%) | «(1,460,000 
Tasmania ............ 4} 170,000) 44; 50,000! { 4,200,c00 - | 2,850,000 485,000 
Victoria .... | $4) 1,349,000} 5 | 150,000! | 3,410,c00 
Western Australia...4 | 50,000}...)  .. | 112,000 
FIR ibd chives BASE | = J 14,000 
| ~ <i] eeemeecpcteutenshhaenesl wepinannimeieans) “UUMIDANNINE enenubetes cceneeel cemnrigperenpiieariitenty ical he cas 
Total Australasia’ | 6,311, | 566 000'at 4,200,000 {2,850,009 | 13,927,000 
India srrrecnesaeceeeen [39] 4,300,¢ 6 6,000, (| 13,080,080 
GTN i cnscenginnin |#4| 98,000] .../ "2,00 $4) 400,030, 5 |2,500,000- | "200,000 
serait & N. Borneo|...| 4,000)...) ( 24,000 
Cape of Gocd Hope'}) 990,000) 5} $2,001 | { 
Op aaenn opie 166,000) - | 7000) +4) 160,000 83) 210,004 | ato o0D 
Canatian Dominion|4 | 1,400,000) 34:2.275,009| 6 600,000. 4 {1,000,000 5,275,000 
Newfoundland ......)...,... |nill .. |... pepe LINE. see Sel x ead 
West Indies, &c. ...|4§} $7,000. 5 | 60,0C0| 6 | 120,000 5 | 150,009 | 407,000 
West African Pos-| | | 
sessions .......... |... Ae ee ae Sl lca 
Maurit.us | 43! 33,000 5 | 1e9col 6 90,000 .. - | 133,000 
Otner possessions.. 4 ee eee oe aoe 8,000 | 10,000 
Grand total ......... 4 13,389,000 5 '8,985,000' 6 5,572,000 44 6.363.000 | 34,709.00 


It remains to be shown how these burdens affect the 
people of the various colonies. In India, the annual pay- 
ment by way of interest to home investors is only about 
6d per head ; in Canada, we calculate it to be 1/ 28 6d per 
head; in New South Wales it is about 3/ 14s, and New 
Zealand has to remit about 51 per head annually to the 
mother country asinterest on her borrowings and securities. 
It remains, therefore, for us to contrast these liabilities 
with their assets. 
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THE UNITED STATES TREASURY. 
Il. 

We last week showed how rapidly the amount of specie 
held by the United States Treasury has increased during 
the past six years, and we now proceed to consider the 
position of the Treasury in regard to (1) the convertibility 
of the paper circulation ; (2) the note issues of the National 
Banks ; (3) the issue of silver certificates ; and (4) the accu- 
mulation of surplus revenue. 

1. Convertibility of the Paper.—In our previous notice 
we compared the proportions of specie to paper in the 
United States with certain figures for the United Kingdom 
taken from a paper, then recently published, by Mr 
Palgrave. We now repeat Mr Palgrave’s figures, adding 
a line giving similar figures as at the end of 1886. 


Torat Note Crrcv.ation of the Untrep Kinepom. 


Proportion Not Proportion 
Issued Issued Issued not Issued 
against against ainst against Total 
Gold. rold. old. Gold. Amount. 
+ to £ he 
1886... 12,014,090 ... 30 27,710,000 ... JU 39,724,000 
1883... 13,784,000 ... 33 28,112,000 ... 67 ... 41,896,000 
1844... 6,200,000 ... 17 31,130,600 ... $3 ... 37,330,000 


Mr Palgrave’s method sets aside gold to meet the 
banking liabilities of the institutions with which he is 
dealing, and treats the balance only as being behind the 
notes. If we apply a similar treatment to the United 
States Treasury figures, we must deduct from the specie held 
an amount sufficient todischarge the general liabilities. Two 
dates will be sufficient for our purpose. On May Ist 
last the entire liabilities of the Treasury (other than tho:e 
connected with the paper circulation) amounted to 
12,000,000/, and on January 1, 1881, to 12,000,000 like- 
wise. These sums include called bonds, matured and 
not-matured, accrued interest, whether due or not, and 
every other species of liability, and no deduction is made 
for Treasury deposits in National Banks, so that by deduet- 
ing them from the specie we err, if at all, in the direction 
of under-stating the specie behind the notes. So corrected, 
the figures stand thus :— 


Tora, Parer Crrcvnation of the Unirep SrTarTEs. 


Prprtz. Prprtn. 
Isened ieed Not Issued 6 Tesued Total 
a against Goats against Amount. 
specie. Specie. “PS Specie. 
£ % £ %, £ 


May Ist, 1887... 91,630,000... 54... 78,433,000 ... 46 ... 170,063,000: 
Jan. Ist, 1881... 35,140,000... 24... 110,433,000 ... 76. ... 145,573,000" 
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There is, therefore, 54 of specie behind every 1007 of 
aper in the United States, as against 30/ in this country. 
f tothis view it is objected that the specie here is all 

gold, whereas in the States a large proportion 1s silver, the 
reply is, that, as we shall presently see, the silver is likely, 
through the medium of small silver certificates, to shortly 
become a permanent element in the system, and without 
any assistance from the gold, to take care of a considerable 
proportion of the paper. If we assume, however, that it is 
worth only an amount equal to the general liabilities of 
the Treasury, we are still in this position:—there is 
55,000,0002 of gold behind 170,000,000/ of paper, or 32/ 
behind each 100/, as against 301 in this country, so that 
it must be admitted that the convertibility of the paper 1s 
placed beyond all question, and we can see no useful pur- 
pose to be served by carrying the accumulation of gold in 
the Treasury any further. 

2. Contraction of National Bank Note Issues.—From 
the highest point touched, viz., 71,350,000/ in 1882, 
the National Bank note circulation has contracted to 
the extent of 14,400,000/, and the latest return of the 
Comptroller of the Currency shows that there is a 
further amount of upwards of 20,700,000/ in process 
of retirement, making a total contraction, actual and 
prospective, of over 35,000,000/. This movement, due, 
of course, to the high prices of Government bonds 
rendering the issue of notes unprofitable, is still going on, 
and is regarded with alarm, as fraught with danger to the 
National Bank system. Something will probably be done 
to arrest it, but in the meantime we may point out that 
the United States note issue being inelastic, the only source 
from which the deficiency in the paper circulation created 
by this contraction can be met, and the increased wants of 
reviving trade supplied, is in the expansion of the issue of 
gold and silver certificates. Accordingly, we find that while 
National Bank notes have contracted 14,400,000l, the 
certificates have expanded 32,934,000/. Against every 
dollar of these certificates the Treasury is compelled to 
hold an equal amount of specie; consequently the move- 
ment amounts toa rapid replacement of notes based on 
securities by notes based on the precious metals, and 
hence arises a drain of the precious metals to the 
Treasury. In this, of course, we are interested, and par- 
ticularly so in so far as the drain is upon gold. Since the 
beginning of last year gold certificates have contracted 
to the extent of over 2,000,0001, while silver certificates 
have expanded nearly 9,000,000/, so that for the time the 
pressure for gold to form a basis for the issue of gold 
certificates has been abated. 

This brings us to our third subject. 

3. The Issue of Small Silver Certificates.—Down to last 
year the United States presented us with the singular 
spectacle of a country professing bi-metallism, and yet 
practically excluding silver from use in its daily trans- 
actions. A return published in the annual report of the 
Comptroller of the Currency shows that on 3lst October, 
1885, besides, say, 1,250,000 of fractional currency—paper 
of a lower denomination than $1—there was afloat a mass 
of notes of $1, $2, and $5—4s, 8s, and 1/—each, amounting 
in the aggregate to over 42,500,000/ sterling. These little 
notes constituted (and still do so in great measure) the 
ordinary current money ofthe market-place. The “ unit 
of value” being by law the gold dollar, these small notes, 
like the larger ones, are practically gold notes, and hence 
when a dollar note passes from hand to hand, it may be 
said that the payment (of 4s) has been made in gold. So 
that, as we have said, until last year, when first the with- 
drawal of the $1 and $2 notes and subsequently (in 
October) the issue of small silver certificates commenced, 
silver was practically excluded from the transactions of 
daily life. The use of silver certificates appears to have 
been previously mainly confined to remittances, and pay- 
ment of Customs duties and taxes. When, however, in 
October last the Treasury commenced the issue of $1 and 
$2 silver certificates, a step was taken which may have far- 
reaching results. Already the new currency is very 
popular, and the effect has been to largely increase the 
amount of silver certificates in general use. It seems not 
improbable that ultimately, by means of the gradual with- 
drawal of the smaller greenbacks and National Bank notes, 
and their replacement with silver certificates, silver may 
take its proper place in the system as the medium in 
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which the smaller transactions may be settled, thus 
setting gold free for more legitimate uses. In this wa 

both the silver and gold markets may obtain substantia] 
relief, the former in having removed from it the fear of g 
sudden sale by the United States Treasury of its enor. 
mous stores of silver, and the latter by a respite from the 
demands of the Treasury. 

4. The Threatened Congestion of the Treasury.— 
Between November Ist, 1884, and February Ist, 1886, the 
depression of trade in the United States was such that 
there was no surplus revenue available for the reduction 
of debt, and consequently no bond calls were made. On 
February Ist, 1886, however, calls were resumed, and 
during 1886 a total of $137,000,000, or 27,400,0001, was 
“‘called.’’ This year the whole of the remaining Three per 
Cents.—the only issue available for redemption by calls— 
have been called, and now, unless something is done to 
relieve the Treasury, it seems certain that a rapid accumu- 
lation of money will set in. We have seen that in spite 
of the great freedom with which bonds have been called 
in and redeemed, the specie in the Treasury has, during 
the past sixteen months, increased 13,500,000, of which 
4,400,0001 is gold ; and it isclear that if to what we may 
call the normal accumulation there should be added an 
abnormal accumulation arising from a want of outlet for 
the surplus revenues of the Republic, all of which flow 
into the Treasury, there would speedily set in a state of 
things calculated to cause a monetary stringency in New 
York, which would quickly react on London. 

To sum up, then, the Treasury must, for many reasons, 
be an object of great financial interest during the next 
few months. Its great strength places the convertibility 
of the paper circulation of the United States beyond all 
question, and tho ability with which its affairs 
have been administered in the past inspires con- 
fidence that it will emerge from its unique “ difficulties ” 
with credit ; but at the same time, the problems to be 
solved are so vast and complex, that much anxiety will be 
felt until the solution is arrived at. The influences that 
tell in favour of monetary stringency are—(1) the large 
Government surpluses for which the old outlet is closed, 
and (2) the rapid contraction of the National Bank 
note circulation. Opposed to these influences is the 
popularisation of silver (in the form of small silver certi- 
ficates) which is in progress, and in the same direction 
the chance of something being done on the one hand to 
arrest the National Bank note contraction, and on the 
other, to provide fresh outlets for Treasury surpluses. 
The development of the situation will be watched with 
interest. 






































THE APPROACHING BANK DIVIDENDS. 
Tue bank dividends for the second half of last year were 
decidedly satisfactory, owing to the remunerative rates 
obtained for money, and to the increased volume of 
business transacted, especially in connection with the 
Stock Exchange. There is reason, however, to believe 
that the banks have not fared so well during the current 
half-year as they did six months ago, and there is even 
some reason to doubt whether they have been doing better 
than they did in the first half of 1886 ; for although they 
have no boubt transacted a large business, rates for 
money have been very low. First, as regards business, 
the figures of the amounts passed through the Bankers’ 
Clearing-house on Stock Exchange pay-days show that 
there has been increased activity in securities, and this 
has affordedthe banks opportunities for extending their 
loan business, of which they have certainly been prompt 
to take advantage. The following are the figures :— 


BANK CLEARINGS on Stock ExcHANGE Pay-Days. 
1887. 


887 886. 
£ £ 
Jan. BB.....0sccecee 45,498,000 POM. BE ceawienndeer 44,213,000 
Bis. Sexe 49,823,000 ie aE 44,882,000 
Feb. 10.. 53,902,000 Dect BB ribsiciccs 45,971,000 
tM okeinapi 49,311,000 a ces 52,678,000 
Mar. 16............ 50,160,000 BUR: Mil discearatese 58,346, 

99 DDrcerrrsceeee 48,467,000 eM LS ol 49,366,000 
April 14..........., 48,997,000 April 15............ 42,786,000 
Rite calsus 50,794,000 Bete Qe. sceonbics 37,015, 
a ee 44,463,000 a ee 41,107,000 
> 26 Oe eerresees 5 r ,006 ” 28 eeeeeeensere 41,892,000 

Total ... 495,003,000 Total ... 458,256,000 
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The figures for the current year thus show an increase 
over last year of 36,747,000/, or about 8 per cent., and the 
total is not greatly below the very large amount recorded 
in the closing half of last year. Moreover, all the avail- 
able figures show a distinct increase in the volume of the 
general business of the country, as compared with a year 
ago. But although there are decided indications that the 
banks have transacted more business, they have, as we 
have said,.obtained much smaller profits on their funds. 
So far as the Stock Exchange is concerned, this is shown by 
the following table, in which the average rate obtained by 
the banks for their loans in the “House” is contrasted 
with the average allowance made by them on their 
deposits :— 














1887. rf ~1886,-———_—_— 

Ist Half. Ist Half. 2nd Half. 

Z2ad £sad £€ad 

Rate for “ House” loans 212 6 ... 215 O 212 6 
Allowance on deposits... 119 6 i © 7 119 7 
Profit margin ......... 013 0 ee 11211 


The decline here, it will be seen, is very considerable, 
the banks having, on an average, obtained on the very large 
amount of their Stock Exchange loans less than half the 
rate of profit that they did in the two previous half-years. 
This decline, it is evident, far outweighs the increase in 
the volume of business. The commercial business of the 
banks has also been less remunerative, this being indi- 
cated by the subjoined comparison of the average market 
discount rate for three months’ bank bills with the 
average rate allowed for deposits :— 


1887. 








1886 








°- le ony, 

lst Half. Ist Half. 2nd Half. 

£sd s d £sad 

Discount rate ......... 22S... te eee 210 1 
Allowance on deposits 119 0 ...... BB Fi tnt 119 6 
Profit margin ...0 3 3. ...... © 7 AD... vos 010 6 


The profit margin in this case is extremely low, and we 
have to go back two years, to the first half of 1885, to find 
a period in which the profit was anything like so low. The 
rate of profit on ordinary day-to-day and short loans has 


jj also been very meagre. 





Altogether, it seems clear that the banks have found it 
difficult to in any way keep up their profits during the 


jj current half-year ; and this no doubt explains the 
|| eagerness shown in certain cases to secure a small gain by 


means not altogether above criticism. For instance, the 
scarcity of Consols, which has forced sellers to pay a small 
percentage rate for the loan of stock, has induced some of 
the banks to lend their Consols in the market. The form 
which the transaction takes is that of an absolute sale, 
and a repurchase for future delivery. The result of the 
transaction is twofold, the lender obtaining a profit 


upon the loan of the stock, and also the use of | high Neoal 


the cash paid for the same until the Consols are 


| again delivered. But it is very doubtful whether Consols, 


which are what may be called a bank’s “emergency” 
) Securities, should ever be dealt with in this way, no matter 
what profits the transaction may offer. Such relations as 
these with the Stock Exchange are too intimate. But 
despite the strenuous efforts that the banks have made to 
add to their profits, we do not think that very brilliant 
dividends can be expected next month. Owing to their 
connection with the Stock Exchange, the metropolitan 
banks have no doubt had greater difficulties to contend with 


than the bulk of the provincial banks. It is due, no 


doubt, to a recognition of these facts that for some months 
past bank shares have had a dull and stagnant market, 
although almost all other investment securities have 
decidedly improved in prive. 





BUSINESS NOTES. 


_ Tae Inpran Financrat StaTEMENT FoR 1887-8.—Some 
time ago, in dealing with the figures of the Indian 
Budget, as telegraphed from Calcutta, we pointed out two 
important features, upon which it was impossible to speak 
very definitely until the text of Sir Aucland Colvin’s 
statement came to hand. One of these is the way in which 
the Budgets for 1886-7 and 1887-8 are balanced by trans- 
ferring to loan account the sums of 1,049,0002 and 





1,248,000/ respectively, and reducing to a corresponding 
extent the 1,500,000/ chargeable against revenue in respect 
of the famine insurance fund. It cannot be said that the 
statement now to hand does much to justify this procedure. 
It is said, of course, that the famine insurance fund was 
based upon the assumption of a surplus; but, as we have 
said before, this is only half the truth, for when 
the Government entered into engagements in regard to that 
fund, it promised that the revenue should be made suffi- 
cient to meet the obligations incurred. But what Sir 
Aucland Colvin contends is, that when the Government 
have surplus revenues to devote to the famine insurance 
fund for railway construction, they should be so employed, 
while, on the contrary, when they have not, the amount 
should be charged to loan account. The plan has the very 
doubtful merit of enabling the Government to hide away 
its deficits ina convenient way, and it has the disadvantage 
of tending to remove from the revenue the cost of providing 
against famine, and of adding it instead to the burden 
of the debt. The other feature of importance in the 
statement is due to the financial relations of the 
Government of India to the local Governments, as 
embodied in the periodical provincial contracts. By these 
contracts, certain sources of revenue are transferred to the 
provincial Governments, who also become responsible for 
certain heads of expenditure. The result of this decen- 
tralisation has,"so far, been satisfactory. These contracts 
have recently been renewed, when they were also revised, 
with the result of adding over 600,000 annually to the 
revenue of the Indian Government. It is evident that 
the prospect of losing, through a revision of the contract, 
the benefit of most of the advantages obtained from careful 
administration, must seriously lessen the interest of the 
provincial Governments in their finances, and this is 
admitted by Sir Aucland Colvin, but he has nothing to 
urge in support of the action that has been taken except 
the needs of the Indian Government, and the fact that in 
the |past the provincial contracts have been similarly 
revised. 


Tue Position or tHE Stock Marxerts.—During the 
past week prices of securities have been unsettled, but, 
after being decidedly weak, they close firmer. It may be 
well to point out that, in present circumstances, sudden 
and unexpected relapses in the markets are very likely to 
occur. The reason is, that on nearly all sides except 
one, there is a large and long - standing account 
open for the rise, which naturally provokes the 
attack of operators for the fall. Hitherto the cheap- 
ness of money has enabled the “ bulls” to withstand the 
latter, but unless the public begin to buy, it would appear 
that they must before long begin to liquidate their 
accounts. Prices, moreover, are undoubtedly at a very 
Hence, any adverse rumour may be made 
a fulcrum for depressing prices. We have said there 
was one prominent exception: it isthe market for Consols, 
where a great mass of speculative sales have been made 
by operators, who think that these form a good “ hedge” 
against their purchasers of foreign securities. And this 
is likely, as usual, to prove a source of strength, since 
speculative sales have ultimately to be covered by re- 
purchases. 








Lanp Spzcunation In THE Unitep Srates.—Some 
months ago the speculative activity in the United States, 
which had begun to withdraw from the stock markets, 
found a new and congenial sphere in land or real estate 
speculation. This development was expected, for it has 
previously followed in the steps of a great rise in 
securities. Accordingto the New York Chronicle just to 
hand, this land speculation is daily becoming more promi- 
nent in the West and South-West. It is following, this 
journal says, in the wake of the new railroad building, 
and encouraged by the large immigration present and 
prospective, the sinews of war are being provided by bond 
issues for local improvements, by mortgages on advancing 
town lots, and by other paper devices for raising money, 
among which land-improvement companies figure con- 
spicuously. In Kansas, it is stated, the speculation keeps 
full abreast of the railroad surveys for routes; and as 
there is to be‘no lack of railroads in that State hereafter, 
there is hardly a square mile that has not its town lot 
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for sale. 
refer to these facts as a feature of the times, but 
it all looks a little fast to a conservative mind. 
Asaconsequence of this speculation, new land mortgage 
and trust companies are springing up in the United States 
like mushrooms, and, indirectly, a good deal of money is 


swells the considerable total previously absorbed by the 
existing English-American land companies. But investors, 
we think, would do well to be very careful, for it is difficult 
to find a more risky investment than real estate in the 
United States during periods of inflation. Compared 
with it, American railway shares are safe investments. 
The opportunities for fraud are mnumberless, and 
even apart from fraud, it must often be nearly 
or quite impossible to obtain valuations that are 
in any way trustworthy. Moreover, in the case 
of a bad investment in land, it is often not so much a 
question as to the terms upon which a realisation can be 
effected, but whether it is practicable at all. Of course, 
as the Chronicle says, if an investor does not make too 
deep a venture, and can wait, the country may ultimately 
grow up to something like the ideas that he had when 
he invested, even though they are not realised at once, 




























thing.” The quiet cynicism of this remark may, perhaps, 
help to open investors’ eyes to the value of the return 
they are likely to get upon too hasty investments in 
American real estate at the present time. 





Cotontat Inscrisep Srocxs—A Curious Market 
AnomaLy.—Every now and again the operations of some 


investment departments of the Stock Exchange. Frequently 
the cause is scarcity of stock, owing to the imprudence of 
dealers, who have sold more stock than they possess, and 
find themselves unable to supply their needs from sales 
by investors. This happens to be the case at present in 
Canadian 3} per cent. Inscribed steck, which stands, in 


consequence, at a peculiarly high point, as the following 
figures show :— 


InscRIBED STOCK. 


Canada 4 per Cent., 1904-8 .....5......: tenes peesine 109} 
New South Wales 4 per Cent., 1933 ............... 110 
Victoria 4 per Cent., 1908-19 ....... Davonecdacse site 108 
Canada 3} per Cent., 1909-34 ............. iesoueshars 1024 
New South Wales 34 per Cent , 1924.............. . 98 


Canadian 4 per cent. Inscribed stock, it will be seen, 
are quoted at much about the same price as the similar 
stocks issued by New South Wales and Victoria, nor 
would there appear any substantial reason, judging by the 
relative financial positions of these colonies, why it should 
command a higher price. But Canadian 3} per cent. stock 
sells at 102}, whereas New South Wales 34 per cent. 
stock—the only other similar issue in the sani -stiin 
be bought at 98. This difference of 44 per cent. is a 
market anomaly, due, as we have said, to a special cause, 
and by drawing attention to it, investors may perhaps be 
able to realise a legitimate profit upon their holdings. 











| 1886, 1885. | 1886. | 1835. | 1886, | 1885. 


ee |e ee ene | eee ee | et 











‘Miles, Miles. Miles. |Miles.| % | 





England and Wales ......) 8,684, 8,545) 8,441) 8,240 97 96 

7 Peaeanemnaianatt | 1,166 1,146) 1,137, 1,109 973 97 

POI sas caicsscioeee ct 590 589] 174 169 29) 29 
10,440 10,280' 9,751, 9,519 93 93 
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And the Chronicle concludes: “We only| now worked on the absolute block system throughout: 





being attracted from this country for investment, and | 


and that “in the meantime, the experience is worth some- | 


special cause will produce a curious anomaly in the quiet | 


Tae Brock anv Inrertockine System on Bririsn 
Rattways.—The official report just issued gives the 
following figures for 1885 and 1886 of the railway mileage 
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| Amongst the great English lines, the Great Western jg 
| the only one that has any appreciable portion of its | 
system not yet worked on the block system, the propor- 
tion in this case being 8 per cent. Subjoined are corre. 
sponding figures in regard to the interlocking of signals 
and point levers : 


| Not Percentage 
| Interlocked. | Interlocked. | Interlocked 


| 1886. | 1885. | 1886, | 1885. 1886. | 1885, 
ren 
\ 


eal 











Miles. | Miles.| Miles.; Miles., ° ¥ 

England and Wales ...... '27,966 |26,938 | 2,312) 2,615) 9§2 9] 

| Sogtland ....:,...sccosscerees | 4,082 | 3,944! 1,113) 1,153; 79 | 77 
| Treland..........06 ae | 1,077; 983, 984, 997) 52 50 








(33,125 131,865 | 4,409° 4,770! 88 87 
The following are relatively some of the most backward 
of the more important companies :— 
Number and Percentage 
of Signal and Point Levers 
Not Interlocked in 1886. 


Number. %, 
Great Eastern.........+ pabbie\Juhdictteate PA 17 
Sere ARMOUR i «in dk oe cineca dsdadvaceces BP Sods desbin 33 
North British ..i...5<00..0000 hepadeune’ | eae 30 





|The Great Eastern and Great Western have also to do a 


| considerable amount of interlocking work upon their lines. | 
The Manchester, Sheffield, and Lincolnshire company, | 
which was rather backward in 1885, made up its defi- | 


ciencies last year. 











| HForetgn Correspondence, 
| FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 9. 
| The returns of the Bank of France for this week, last 


| week, and the corresponding week of last year are as 
follows :— 





DEETOR 


June 9, 1857. June 2, 1887 June 10, 1886. 
f f ¢ t : 


| Oapital of the bank............ «182,500,000 0 


| Profits in addition to cap'- 
tal (Art Law of June 9 


c { c 
182,500,000 0 ws» 182,600,000 0 





BOSD nthabeacr ces conesnnnaacs 8,002,313 54 8,002,813 54 .. 8,002,313 54 
Reserve of the bank and its 
DFANCNES ..,...00:.0e0reeeeee 22,105,750 14 ... 22,105,75014 .. 22,105,750 14 
| Reserve of landed property 4,000,000 0 ... 4,000,000 0 .. 4,000,000 0 
Special regerve ............ 11,017,444 16... 11,017,444 16 11,517,444 16 


Notesin circulation......... , 
| Interest on securities trans- 
ferred or deposited ...... 
Banknotes to order, re 
ceipts payable at sight! 
Treasury account curre:t 
DUBIIOE, .. snseeoeppedbddeoses 
Ourrent accounts, Paris...... 
Do branch banks .........+.. 
Dividends payable ............ 
Discounts and sundry inte- 


2,705,032,385 0 ,, 2,745,076,195 O ... 2,799,606,735 0 


9,409,829 8 .. 10,041,075 74 ... 9,058,863 6 


$1,178,681 10 $1,361,213 7 $0,630,288 68 


209,190,541 34... 
803,911,610 11 
53,405,510 0 

1,457,802 50 


98,574,766 9 
(97,182,559 $1 
59,312,147 0 
1,528,493 50 


226,623,158 13 
ves 246,304,646 52. 
ve 63,813,983 0 ww. 
vee —:1541,845 50... 


POBEB oo. ccvsoecescesscseeseovee, 12,041,877 ES oe, 13,625,275 95... 14,837,043 53 
Rediscounted the last six 
POMEHS eeeesesesseseereee 1,201,842 89 4, 1,201,842 99 .., 1,551,840 8 
BUMsries 0.00. sssreccersevrersevee 26,906,649 31 .,, 28,917,427 84 26,608,177 22 


—_—_— 











Total .......00.0+000..- 3,581,462,286 75 ... 3,644,622,221 98 ,, 8:9(6,466,821 SI 


CREDITOR. 
Cagh in hand and in branch t c ce f . 
DANKS sessecsocsssseseesseeses 2,377,684,597 28 ,.,2,874,531,740 46 ...2,517,587,229 87 
OCommercis! bills overdue ... 72,609 45 se 396,875 15s. 90,303 77 


Commercial bills discounted 
in Paris not yet due ... 


170,781,188 &9 
Treasury bills ........ re 


ww» 171,867,278 37 


in itai ‘ Commercial bills, branch ‘ F Ohi 
Great Britain worked on the absolute block system :— navn? vssesseceressesseesse 824,658,422 © ,, 389,252,210 © ... 389,265,220 0 
cat Poa ’ eesti vances on deposite of 
| | DUNOR voesesscrsesnseen: 1,491,600 0 oe 1,407,800 0 ow 4,204,000 
‘Percentage of | Doin branch banks... 1,380,300 0 ., 306,300 0 ww. —S,070,8%" 
= Length of Length (Double Line Do in public securities ,, 130,960,719 60... 133,055,017 95... 1258, 189 0 
Deuble Line | Worked on | Worked on Do by branch banks........ 144,107,824 0 .., 142,590,004 0 .. yee 
O Block System |Block § Advance to the State (Con- 
pen. ock System ock System. ventions, June 10, 1857 


146,000,000 0 
12,980,760 14 
99,626,794 45 


and March 29, 1878)...... 
Government stock reserve.. 

+ — Do disposable..........0.se:00s 
| Rentes Immobilisées (Law 


140,000,000 0 .., 
12,980,750 14... 
99,626,059 §8 .., 


140,000,000 0 .. 
12,980,750 14... 
99,626,059 §8 ... 


of June 9, 1857)...<....... 100,000,000 © ... 100,000,000 0 ... 100,090,000 0 
a: ne furniture of the 
nk and landed pro- 5 
perty oranches “ee 13500971 0 ws. 13,586,656 0 ww 1805 ‘ 
Expenses of management... 4,610,147 35 4. 4,598,026 79 wo. 4,000.0 


Employ of the special re- 
DCR rite ptlaint hinistiios 


Sundries ..........000000 


61,656,503 3 
ao 


—_—_——— 


11,017,444 16 ... 11,017,44416 .. 
sesssesee, 48,879,603 0 ,,, 49,404,740 8 «. 


_— 





339,197,414 £2 | 


The Manchester, Sheffield, and Lincolnshire company 
made good progress with the use of the absolute block 
system in 1836, 88 per cent. of its mileage being so 


Total... sesrsceesersoreey B:081,462,236 75 





» 8,644,622,221 9S ... 3,966,4€6,821 


| The above return compared with that for the preceding 
| week exhibits the following changes :— 


worked, as against 83 percent. in 1885. The North INCREASE. francs. Decrease. frae10 
Staffordshire has also increased its pereentage from 96 to | os iornstdntbn ces ee ee 1782623 
99 per cent. The rather important Cheshire lines are | Private deposits... easst 


DisCOUnts ........000ceeceeenrere ers 
—eeSs0@0—e—0@aom$S9909S 





















——— 
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The discounts in Paris have remained stationary, and 
in the provinces no new paper has been sent in to replace 
that which ran off at the end of the month, and which 
only appears in the present return. Discount usually 
becomes firmer in June, as in December, from the banks 
and railway companies not buying fresh bills and increas- 
ing their cash balances for their coupons; but money is 
now so abundant and business so dull, that the outside 
rate is lower on the week, at 2 to2} percent. The London 
exchange is one centime higher, but the other exchanges 
continue to turn more and more in favour of France. 
There have been no movements in gold with foreign 


1! countries, but Paris bankers expect to see that metal 


taken from London before the end of the month, for 
America, if not for Paris. The cash in to-day’s return was 
composed as under :— 


9th June. 2nd June. 
francs. francs. 
GOR GELS Mii kindes 1,201,304,545 1,200,239,533 
GiIPON 63s5k Avivetes cas 1,176,380,052 1,174,292,207 














2,377,684,597 


The sharp recovery that followed the formation of a 
Ministry last week soon spent itself. Prices remained 
stationary down to the commencement of the present week, 
and have since declined, borne down, like Italian, by the 


2,374,531,740 


j| ceaction in Consols. Attention was not at first paid to the 


fall in London, as it was attributed to inevitable realisa- 
tions after a rise, but, as it continued for several days, 
Rentes ended by giving way. Italian touched par for a 


|| moment, but buyers were not strong enough to maintain 


that rate. Austrian and Hungarian have held their 
ground. Portuguese Threes have gained 25¢ on the 
week, at 57f 55c; Greek Sixes have gained 5f,at 432f 50c, 
but the Fives have lost as much. Russian bonds have been 
| wen excepting the Fives of 1877, which most interest 
the Paris market, and which have risen }, to 102. The 


i| best business of the week has been in bank shares. 


Banque de Paris were quoted 20f higher than to-day’s 


\\ price. Crédit Lyonnais have been bought at 570f, and 


| Banque d’Escompte rose 10f, to 472f 50c. Banque 
| Parisienne, after dropping from 415£ to 330f on the dis- 
covery of extensive frauds by the manager, in concert with 
some other principal officers, have recovered to 355f. 
The loss is estimated at three million of francs, or con- 


{| siderably more than last year’s profits, and probably no 


dividend will be paid for 1886, although the bank has 
reserves that would cover the deficit. French railways 
are dull, the revival in the traffic not having continued, 


{| the aggregate deficit of the six great companies in the 


last returns amounting to 200,000f. Gas shares have 
recovered from the scare after the fire at the Opera 


|| Comique, no steps having been taken by the authorities 


to interdict the use of gas in theatres. The following 
were to-day’s prices, which closed with a fall :— 


Par, June 9. June 2, 
f re rt .4 oe 
Three per Cents....... car ROOR 81 924 ... §2 174 - 0 25 
Redeemable Threes ... 106... 84 20 ... 8470 — 060 
Four &-a-Half perCnts. 100 .. 18 925... 109 27 - 0 35 
fi) GRUIIIE scactinccasatianesss ag I cose <  caen 99 874 — 0 223 
{| Austrian Gold 4%... 100... 9040 .. 90 5 + 035 
Turkish Pours.......... a” FOC..: 14 72% ... 1 0 — 0274 
aexption Unified ..... 500... 380 0 ... 375 0 + 5 0 
Bank of France Shares 1,000 ... 4,120 0 ... 4,135 0 - 15 0 
San jue de Paris....... «: 500 .... 7442. 50.......745 0 -— 250 
Cr dit Foncier.......... ~- 500... 1,380 0 ... 137250 + 78 
Paris Gas Shares..,..... «~ Be. Lae ©. Eee CO CH Te" SG 
Suez Canal ............. ~ 500... 2042 50 ... 203750 + 5 O 
POMRIUR  Gabsiedicbininsts ~- 500... 40125 ... 40375 - 250 
Northern Railway..... 400 ... 1,543 75 ... 1,536 25 + 7 50 
}| Western Railway ..... 500... 85625 ... 855 0 - 125 
Orleans Railway....... ~ 500... 1,292 50 ... 1,290 0 -— 2 50 
Eastern Railway....... a SO Tee Oe” HSS iv 
Lyons Railway ........ 500 ... 1,227 50 ... 1,227 50 te 
Southern Railway ...... 500 ... 1,162 50 ... 1,160 0 + 250 


South of Austrian Rail 500... 177 50 


M. de Lesseps had not so favourable a report to com- 
municate to the meeting of shareholders of the Suez 
Canal Company yesterday asin former years. The effects 
of the stagnation in trade in 1886, which caused a 
diminution of 22 millions of francs in the receipts of the 
French railway companies, and a reduction in the dividends 
of most of the English lines, was felt in the traffic on the 
Suez Canal, and the chairman had to propose that the 


175 0 + 250 


| dividend for the year should be 10 francs less than for 
1885. At 75f 324e shareholders still receive a fraction over 
15 per cent. on the share capital. The meetings of the 
| company usually pass off without opposition, but on this 
occasion one discontented shareholder revived the question 
of the Convention of 1884, and demanded that the tolls 
on shipping should be now increased by the 50 centimes 
| per ton then taken off. Under that convention it was 
| agreed that no further reduction in the tolls should be 
made until the dividends reached 90f, and the hostile 
_ Shareholder pretended that the 90f was to be a minimum, 
and that the convention should be abrogated, as it had 
only been adopted as an experiment. Some of the share- 
holders applauded this idea of an increase in the tolls, 
which would fall principally on English shipowners, but 
M. de Lesseps defended the interests of the best customers 
of the canal, showing that a change in the tolls would un- 
settle the shipping trade, and that there was no necessity 
for the measure, as trade was reviving, and as the 
receipts during the last month exceeded those of the 
corresponding period of 1885. The vote taken 
showed that M. de Lesseps had lost none of the 
confidence of the shareholders, for the resolutions on 
the paper were curried, with only a few dissentient 
voices. A proposal by the same shareholder to distribute 
as dividend a special reserve of 1,200,000f also fell to the 
ground. The situation of the company is, besides, satis- 
factory. The tonnage in 1886 was about the same as in 
1883 and 1884, and if half-a-million tons less than in 
1885, the diminution was only due to the fluctuations to 
which all industrial and commercial undertakings are 
exposed. The improvements in the transit continued, the 
average time occupied by vessels in :assing through the 
canal having been reduced from 43 to 36 hours and the 
real time, that during which the steamers were under 
weigh from 18hrs. 22m. to l7hrs. 36m. A sum of 10 
millions of francs was expended during the year in 
deepening the canal to a uniform depth of over 
over 28 feet and for widening the canal by 50 feet, 
the funds for which were obtained from the previously 
unissued bonds of the three per cent. loan authorised in 
1880. A convention was signed in December last with the 
Egyptian Government for the concession of 10,000 acres 
of ground required for the widening of the canal, for 
which the company will pay two millions offrancs. No 
difficulties exist with the Egyptian Government, and the 
English and French directors work harmoniously together. 
Messrs E. J. Standen and John Slagg, and two other 
members of the board, who retired by rotation, were 
re-elected. 


While the Bill to increase the corn duties was under 
discussion in the French Parliament, the Government, to 
appease the opponents of the measure, who feared the 
effects of the law on the public alimentation, promised to 
suspend the application of the new duty by a decree should 
the rise in price become disquieting. No limit was fixed 
at which the law should be suspended, but it was stated 
in the course of the discussion that farmers would be satis- 
fied with 25f per 100 kilos. The market price of wheat 
was then about 22f, and the proposed increase was 3f, 
which would make about 25f, although the Protectionist 
Members of the Government pretended that the full effects 
of the duty would be never felt. But wheat, instead of 
stopping at 25f, has risen to 27f 50c, in consequence of 
the corner made by speculators, who bought up cargoes 
forward, in anticipation of the increased duty. Some 
Deputies and Senators have, in consequence, waited on the 
Minister of Agriculture, to suggest tbat as the rise had 
exceeded 5f, and was 2f more than the new duty, the time 
had arrived to carry out the promise made to suspend the 
law. The Minister, however, pointed out that the law only 
empowered the Government to adopt such a measure by 
decree when the Parliament was not sitting, and that the 
Chambers were in the midst of the Session. The subject 
will be probably raised in Parliament. _ 

A Radical proposal concerning successions to the pro- 
perty of persons dying intestate has been introduced and 
taken into consideration—the equivalent of a first reading 
—by a majority of 314 to 208. At present successions 
are open to persons within twelve degrees of relationship ; 
but the Bill limits the right to the fifth degree, or to first 
cousins. Should the person who has died without a will 


LL LLL CLC ECL CL COOL LLL LLL LLL LOLOL LLL CL LCCC CLOT CC ELEC AL CCC ete naam ata namaste 



















752 


leave no relatives within that degree, the property would 
“wate confiscated to the State. art is cotimanet that the 
revenue to be derived from that source would amount to 
20 millions of francs a year. The motives eo by the pro- 
moters of the Bill are, that beyond the fifth degree the ties 
of relationship are so slight, that the right to succeed is 
more a legal fiction than a natural right. The Bill will 
certainly give rise to a strong opposition when it comes up 
for discussion, and it has little chance of being voted by the 
Senate. 

The indirect taxes in France in May left a deficit of 
8,411,200f, compared with the estimates, and of 1,350,000 
on the same month of 1886. Registration duties and the 
sugar duties lost together nearly 7,000,000f. Customs 
and the Post Office produced surpluses. The result of 
the first five months of the year was a loss of 21,125,700f 
on the estimates, but a gain of 13,393,900f on the five 
months of 1886. 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, May 31. 


Newspaper writers and others are having a great deal 
to say concerning the enormous Treasury surplus which 
is to accumulate before Congress assembles next 
December, and which will seriously threaten the commer- 
cial interests. Itis confidently asserted that the Treasury 
will absorb about $10,000,000 per month more than it can 
disburse between July 1 and January 1, 1888, inasmuch 
as the Treasury has now called all the outstanding 
Three per Cent. bonds. The receipts of the Government 
are declared in preliminary reports to have exceeded 
original estimates, and the expenditures for the current 
fiscal year will, of course, fall a little short of the original 
calculations, owing to the failure of Congress to make 
some of the expected appropriations. Meanwhile, war 
taxes on imports and increasing importations continue to 
swell the stream of money which runs into the Treasury. 
It may not be out of place to recall the fact that this 
situation was pointed out several months ago in this 
correspondence. At that time it was noted that the growing 
| surplus would yet force a consideration of the advisability 

of continuing duties on raw materials, and almost prohi- 
bitory rates on necessary articles. While the financial 
columns of the daily papers, and pages of magazines and 
reviews, are being given over to discussing this subject, 
there is good reason to doubt whether many of the views 
taken are not altogether too extreme. The position held 
by many is, that so much money will be withdrawn from 
circulation within the next six months that tight 
money, perhaps something approaching a serious dis- 
turbance in commercial and _ industrial circles, 
will result. But after considering carefully all that 
has come under my notice on this subject, I fail to 
see the logic of the position. To begin with, when issues 
of silver and gold certificates are taken into account— 
when it is considered that $100,000,000 of the 3 per 
Cents. previously called have not been presented for 
redemption yet—when one discovers that the Treasurer 
may anticipate interest on the 4 per Cents., if he chooses, 
to the extent of $40,000,000 annually, not to mention his 
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Se te right to buy 4 per Cents., in the open market should he 
5 Bee see fit—it becomes clearer that, while the tendency at the 
4 Treasury during the next six months may, and probably 
a 2h ee will, be to accumulate funds, there is no need for panic 
8 gee | to follow. One year ago there were clearing-houses at 
fe ee about thirty cities; now thirty-eight clearing-houses are 
Eee making regular weekly reports. These devices, we all 
1a eee know, facilitate the transaction of business with a largely 
cu EF Sf decreased amount of actual money. 
EE c ; os Leading domestic money markets are easy, with one or 
pie two exceptions at the West. The continued delay in 


returning funds to New York from Western centres this 
year is a conspicuous feature, and, perhaps as much as any- 
thing else, lends colour to the argument of those who 
claim that the continued low reserves at the New York 
banks is due to absorption of funds by the United States 
Treasury rather than to detention at the West. But there 
is no proof of this as yet. Business has been very active 
at the West this spring. Building has been exceptionally 
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active ; railway construction has exceeded anticipations. 
new factories and shops have been put up; and farmers, 
with a gradually improving crop outlook, have been 


and at the East. 


high local rates. 


to 200 or 300 miles east of San Francisco, than from 
‘Chicago to San Francisco, you may easily perceive how 
thethrough rate had to be inflated, in order to save the 
old rate for the shorter distance. 
course; but it may take time to rectify it. 
suspensions of the long-and-short haul clause on behalf 
of some of the Pacific and of the Southern railways, expire 
soon by limitation, and the officers, and stock and bond 
holders of the lines affected, as well as the public 
generally, are greatly interested to know whether the 
Commission will make the suspensions permanent or not. 














the Rouvier Cabinet ‘in France, which is the first, after a 
long pause, to command a Republican majority, have been 
felt already. 
German and Austrian bourses have 
Boulanger’s fall especially produced the best of impres- 
sions in Berlin, and the renewal of friendly relations 
between the two Northern Empires has not failed to | 
strengthen the feeling. The great financial firms have 

taken up business afresh, and have concluded important 
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encouraged to indulge in larger transactions at the 
country stores, which has stimulated the proprietors 
thereof to buy more largely at the distributing centres 
It remains to be shown that this has not 
been responsible for the exceptionally long delay jn 
returning Eastern funds, for it is well known that railway 
construction has absorbed very heavy sums. 

But this time general trade is quiet. The wheat 
crop outlook has been improved with rain, but in 
the winter wheat sections the crop promises to 
be late. The waterways are moving large quantities 
of grain and produce, but the trunk lines are not 
handling as much as they were a month ago. The Inter. 
State Commerce Law has been in operation more than 
a month with no serious disturbance resulting, with the 
exception of the higher freight rates from San Francisco to 
the East, which has resulted in diverting a good share of the 
traffic of domestic trans-continental lines to the Canadian 
Pacific Railway. But even this has begun to rectify itself, 
and the trans-continental line tariffs have been reduced. 
In fact, there is reason to believe that a primary cause of 
the trouble was due to the Pacific roads raising their 
through-rates to a point which, under the long-and-short- 
haul-clause, would enable them to hold on to their very 
Inasmuch as most of them have been 
charging a higher rate from, say, Chicago to points 50 


This was all wrong, of 
The temporary 


GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 6, 
The beneficial effects expected from the final triumph of 


The prices of most securities on both the 
again risen. 


operations in some instances, and in others, have com- 
menced negotiations for such operations. There is, first, 
the emission of Italian railway debentures, which we 
have previously mentioned, and which have been taken 
up by a powerful syndicate at 307}f. The German 
Empire is also about to issue a new loan. There is a 
general outcry that the loan is to be limited to 3} per cent., 
instead of 4 per cent., as formerly. It is urged that 3%; 
per cent. will be unprofitable to the Empire's finances, 
and will also stand in the way of a future repayment, or 
even a conversion. 4 per cent. Imperial stocks are 
quoted at 106, whilst 3} per cent. stocks do not 
generally stand higher than 99 per cent. As the Empire s 
income will be raised from 130 to 140 million marks 
by the new spirits and sugar taxes, the price of stocks 15 
sure to rise higher still. The new and important opera- 
tions which the great, banks are planning have also given 
an impulse to their shares. Those of the Berlin Discount- 
ing Company have risen by 5 marks, and the shares of 
the Anglo-Austrian Bank from 103fl 25c to 106fl 25¢; 
those of the Hungarian Creditbank from 285f1 to 29081 ; 


and those of the Austrian Creditanstalt from 281f1 40c to 


287f1 20c. 


Although industrial shares have also improved, still 


the High Finance of Berlin is chiefly absorbed in opera 
tions connected with the Russian loans. 
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German firms, unlike English investors, whose patriotism 
advises them to leave Russian securities alone, feelin them- 
selves more firm in the money market than their French 
rivals, have taken up a number of Russian emissions. 
Since the German bourses have taken up the new inland 
Russian loan, a notice has appeared announcing the con- 
version of the metal bonds of the Russian Reciprocal 
Land Credit Union at 44 per cent. (exempt from all taxes, 
and guaranteed by the State). The firms of Rothschild in 
Paris and Frankfort, Bleichréder in Berlin, the Discounting 
Bank in St Petersburg, and International Commercial 
Bank, have undertaken the conversion, which is a desir- 
able reform. The Russian Reciprocal Land Credit Bank is 
founded on the system of the institutions.in the old Prus- 
sian provinces, and all the debtors of the Union are liable 
for each other. Now, as the bonds are in metal roubles, 
the debtors have been obliged to pay an exorbitant rate 
of iaterest since the depreciation of the paper rouble. 
The Government, to prevent the Union from collapsing 
altogether, undertakes to guarantee the bonds, and exempts 
them from taxes. The rate of interest on the bonds is 
reduced from 5 to 44 per cent., and amortisation will take 
place at the rate of 100 per cent., not 125. But every 
proprietor of 5 per cent. bonds will receive a conversion 
premium of 17 marks 17pf in cash for every bond. The 
conversion will be carried into effect between the 2nd June 
and 4th July. 

Very shortly the subscription for a large amount of 
4 percent. bonds of the Italian National Bank (exempted 
from taxes also) will be opened in Berlin and Frankfort. 
The conversion of the debentures of the Swiss North- 
Eastern Railway is also forthcoming, and will be carried 
into effect by all the greater Berlin firms, and the emis- 
sion of shares for the Italian Steam Navigation Company, 
has been undertaken by the Commercial Society of Berlin. 

The Austrian State Debt Committee has published its 
report on the condition of the State Debt at the end of 
1886. The Consolidated Debt, which is not repayable, 
amounts to 2,406,009,6104, the interest on which has to 
be paid 1,407,092,882f1 in paper, and 998,916,729f1 
in silver. The debt in Exchequer bills, for which 
the Imperial salt mines are mortgaged, amounts to 
82 millions. The Austrian Consolidated State Debt 
proper (independent of Hungary) amounts to 435,020,860f, 
of which 162,340,700f1 receives 5 per cent. interest in 
paper, and 272,680,160fl 4 per cent. in gold. Besides 
this, Austrian repayable debts amount to 642 million 
florins. The total debt, Austrian and Austro-Hungarian, 
amounts to a total of 3,417,293,077f1. But the debt in 
notes of the State, amounting to 344 millions, must be 
added to the debts of Austria, as well as, pro rata, to 
those of Hungary. 

In regard to the finances of Hungary, a former Finance 
Minister, Koloman Szell, delivered, a few days ago, a 
speech to his constituents, in which he demanded a 
radical reform of the financial management of Hungary. 
Your readers will remember that Mr Szell was the first 
financial reformer after the new period of independent 
dualism. He resigned when his principles of saving were 
not agreed to by his colleagues. Now he is imploring 
the majority of Parliament to do away with the system of 
State investments, which has gone too far during the last 
years. 

As asign of the revival of Russian stocks and securities 
at Berlin, it may be mentioned that the paper rouble 
increased in value from 178 marks to 186 marks per 100 
roubles last week at Berlin. 

With the Ist of June, the new Customs tariff for 
Austria-Hungary has been introduced, and with it all 
the sanguine hopes of Protectionists are realised, But as 
other countries are driven to the same system of 
prohibition and reprisal, even Protectionists begin to 
doubt the opportunism of this commercial policy, and 
think that the high rates on imports can only serve to 
compel other countries to make more favourable tariffs 
during the impending negotiations for the renewal of 
treaties of commerce. 

At [Kiel on the 4th, the Emperor William was the 
j| foundation-stone for the beginning of the works of the 
canal from the Baltic tothe German Ocean. The canal 
Will follow the Eider River up to Steinrade, from where 


ee 
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it leads to the Elbe. The route will be shortened in com- 
parison with the passage through the Sund, for steamers 
by 22 hours, aut foe sailing ships by three days. It 
is believed that among 24,000 vessels which sail from the 
Baltic to the North Sea, or German Ocean, 18,000 will 
make use of the canal, with 5,500,000 registered tons, and 
that besides, the danger of losses, which is great along the 
Danish coast, will decrease. 

The German Imperial Office of Statistics has published 
the report of foreign commerce in 1886. The exports, 
excluding transit, reached the value of 3,051 million 
marks, and the imports 2,945 million marks. Excluding 
the imports and exports of coin and bullion, the imports 
amounted to 2,888°4 million marks, and the exports to 
2,985°5 million marks. This is the first time for some 
years that exports have exceeded the imports. 

The German Reichsanzeiger publishes the convention 
between France and Germany, concerning the Customs 
lines at the slave coast in Western Africa. Both countries, 
wishing to secure commerce with the English colony, have 
agreed to introduce a common Customs system, without 
any Customs frontier between the French and the German 
colony, so that the articles upon which import duty is to 
be paid in the one colony is free in the other. The rate 
of tariff for a box of juniper, with 8 litres, from 0°4 to 
0°9%, shilling; rum, per litre, 0°05 to 0-0} shilling ; tobacco, 
per kilo., 0°1} shilling ; gunpowder, per cwt, 2°6 shilling; 
rifles, a-piece, 0°8 shilling. All other articles are free. 
The duties are allowed to be paid in French, English, or 
German money. 


Correspondence. 
BRAZILIAN GUARANTEED COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—As a fina] rejoinder to Mr Ryder’s letter, I must 
state that I am informed by the representative of the 
Brazilian Government in Paris of the fact that he has 
never, up to the present time, had to strike out the item 
of insurance. 

My remark on the little importance of premium to be 
paid for insurance not having been favourably received, 
when I supposed it was in the principal interest of the 
shareholders, it must be remembered that questions 
between the companies and the Government should be 
decided by arbitration. This legal proceeding would, I 
think, be preferable to impressing the public mind with 
statements the accuracy of which may be questionable.— 
I am, Sir, your obedient servant, 

J. A. pE Azevepo Castro, 
Brazilian Treasury Delegate. 


TO READERS AND CORKESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 


communications 
Communications must be authenticated by the name of the writer 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


Aw Acoount pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, June 8, 1587. 


ISSUE PEPARTMENT. 


£ 
11,015,100 
4,734,900 
22,290,280 


£ ' 
38,040,280 Government debt ... 
Other securities ...... 
Gold coin & bullion... 
Silver bullion 


Notes issued 


38,040,280 | 38,040,280 


————— $e ee 
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ANKIN ARTMENT beginning of the year, Special days are given separately, together 
7 3 rT, : £ with the total increase or decrease to date in each case, . 
Proprietors’ capi 000 Governm a, 000’s omitted.) 
ee OnE, Sele eee, ene 7 
Public deposits*...... 5,124,161 Other securities .... 18,688,430 vam | motal, | Stock Exchange | Consol Pay Days. pre a atthe 
H Other deposits........ 25,948,842 Notes.........esnem 13,263,100 mg. ac i 
j Seven-day and other Gold and silver coin 1,450,765 ; adie chee. | 
REMES cnremcetsnraas 200,196 | Jan.1toMr16_ 1,337,368, |Dec. July 6 23,158, |*July 19,165, 
ae - ' 101,917, Aug. 22,686, [Aug. 19,196, 
48,892,202 48,892,202 nen woes care | —_ nes 7 16,406, 
eg ’ 8 392, 3 § . 4 710, ; 22,710, 
, 1 7,238 323, Nov. 4 18,894, |Nov. 18.494 
® Iaeluding Exchequer Savings’ Banks, Commissioners of National Debt, and | 140672, - Dee. 1) 26,533, |Dec 16597" 
dividend accounts. viene 672, . . ’ *. 26,527, 
wove] 69,956, 1887. 1887. | 
; 7 : : | 146,755, . Jan, 20,555, [Jan. + ase. 
Dated June 9, 1887. F. MAY, Chief Cashier. | 08128, a’ IWeb, o1'774, |Feb. ore 
THE OLD FORM wml Mas fe as April 4} grote, (Apri 
. 86,783, ril 4) 27,942, [Ap 
: - diuneed 135,874, : j May i 25,047, ine 
The above Bank accounts would if made out in the old form pre 101243, 6 oo 26,£06, June 
i sent the following results :— 


Total, 1887... 709,744, ] | 495,008, 
LIsBILITIB AssETs. £ Correspndg. |) 4.9 50.95 
Girewlation (including Bank BeeUrtthE® oan oe ncecsoce, ceseonssovre . 35-375,837 }— total, 1868| 5 7927280 + | a2 
pods Bills) ....scsecseveersesssvee 24,977,376 | Colm and bullionsecs...s.s.se. 23,741,045 | Inc.orDec. } 308404, | $36,747, . | ¥21,067,] ... | +25,163, 
H Wabtice deposits ............0. 5,124,161 | in 1887..f' = 72% . | = 80% bs 
| Private deposits Soe bee eee ren eee ee. 25,948,842 Gross total: —_— eee 
| 


_—_ ..., 5,001,925, | 1,198,557, oon 263,497, ose 215.519 
56,050,379 | 69,116,382 Do, 85... 6,511,071, 985,084, oe oe as1a73, 
H Thshadeace of Assets above Liabilities being 3,066,003/, as stated in the above Inc. or Dec. + 390,854 +263,473, ATO — 6,364, 


account under the head Resr. ee et eee OR 


> > & & & to 


FRIDAY NIGHT. The following isthe Manchester Bankers’ Clearing :— 


The preceding accounts, compared with those of last week ii toe 
4 exhibit :— . £ £ 
a —— SOO: as kvssssobddicencteasenestoieseidcanes ootsisasiien SORAOIODD .. cercov ccs: 390,687,008 
f Gireulation (excluding Bank post Dills).........4.. +04. ses seosreneeee 137,505 Increase in 1886.........+. £6,887,100 = 60 per cent. 
Pas COQOTED ...ccrsvecccccevcsscvccevesccccesieseseccrccccccece SUG MBB co cevcsrens ee 
Obbor Geposits...........cceccersersees Z atliownn. Sane me. ra 
MONE SECUFICICST... ......-0.c0rcesessereee oneerees cer ece sie sdpaiaaniae cin , : 
j Sion sccertenne Bett shrek tonactincheieehl > A eee ceceeveee 41,4¢0 Twenty-one weeks ended May 28 ........... .. 50,995,879 eee 46,988,146 
5 ep 179,423 ce Week ended June 4 ........:seceeseeeees ciidewhemeattian.'< Rok Rae | esagess + 2,476,049 
i 316.988 


1,762 


Pare 
1885. 


OP ee ee eee EERE OT ROR RoE eee Oe 


00+ 008 oes oes 


—_— 
Oe eee eee eee 


ches 52,710,229 48,414 195 

4 ©The following shows the amount of the Circulation, Bullion in Tncrease in 1887 ...+..4...... £4,296,034 = 10°0 % 

f both departments, Banking Deposits, Banking Securities, Reserve, | The principal items in the latest weekly accounts published by 
f and Rate of Discount, for three months ending June 8, 1887 :— the leading Continental and the New York Associated banks are 


; oan eae compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCR. 


| 
| 
| 
| 


i 

j 
Circutatt'a| jos “a 
Coin and) ,'@ from (excludng ia | 

Bate. | : , Abroad, OF Bank Post! Deposite. | Banking | Reserve. 
| Bullion, out for | Bills) | Depart- | 
| Export, | b | 


_—* 


| ment. | | 


% of Reserve 


‘ 
{ 


to Liabilities | 


OBR ES 


Comparative Increase 
June 10, June 8, | June lt, or Decrease. 


187. 1857. | 186. | —_---——- 
|Last Week Last Year. 


£ aT. eS ht 
4] Mar. 16 24,057,851 159,000 in 28,336,900 33,570,909 85,572,145 16,470,951 
{ 23 24,695,293 489,000 in 23,389,470 34,275,638 35,693,696 17,055,823 Asauee £ | a me.) £ £ 
3) 24,770,532 41,000 in 23,800,€25, 34,270.£094 86,036,779 16,719,967 “Gold ... 48.052.060 48.0 55,499,000! 2990 — 7.447.000 
Apel 6 24,237,479 309,000 in 24,762,870 33,260,223 35,889,992 15,224,609 Cola and bullion Sliver... Sumtaee eee tee a nono an aesie 1'851,000 
13, 24,185,585 106,000 in 24,498,945) 30,551,557 32,987,000 15,386,640, Government securities ... 14,375 000 14,375,000 14,104,000 ; —s + 271,000 
24,336,702 23,000 in 24,414,645 31,093,742 33,281,252 15,€72,0 57 Private securities F $0,935,000 33 539,000 40 264.000 - 2.604.000 - - 9.329, 000 
St,caanen 5,000 in 24,359,310 30,072,128 32,976,224 15,871,242! Man? hs cid 8 backer EC rt 
2,428,585 72,000 out 24,875,100 86,435,792 33,492,806 14,780,605 Notes : 108,202 000 109 823,00C 111,986 000 — 1,621,000 — 3,784,0C0 
23,346,270, 121,000 out 24,675,520! 30,579,473 34,017,836 14,420,750 Government deposits ..... | 8,367,000 9,005,900 8,027,000 — 638,000 + 4,440,000 
23,461,833 15,000 in 24,565,905 30,847 739, 84,078,666 14,644,928 4 - Private deposits 14 293,600 14.203.000 £0260 600 — 112,000 ---15,967,000 
Penta 46,000 in 24,532,270 31,095,236) 89,095,764 14,856,909! et oo ce 
3,561,622. 70,000 out 24,914,745 30,811,297 34,219,797 14,396,877) 46 sles 
23,741,045 126,000 out 24,777,180 31,073,008 34,178,837 14.713. 835 Leta ieee OE Sane, Te ania 
| May/31, May 23,| May 31, | » Last Y 
ss - . ‘ & a. a he. .+1 Last Week. Last Year. 
f Subjoined is our usual table, affording a comparative view of the Assets. “e. 3 _ pe a 6 6S 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the | Coin and bullion ............. 40,247,000, 40,050,000 35,643,000 + 187,000 + 4,004,000 
i Price of Wheat, and the Leading Exchanges during a period of four vases oe +»-/ 21,605,000, 20,479,000 20,479,000 + 1,126,000 + 1,126,000 
. . . | | 
= corresponding with the present date, as well as ten years | Notesin circulation........., 40,5£0,000, 40,122,000. 38.216,000 +- 428,000 + 2,324,000 
’ » ViZ.:— Currentaccounts ......,. ...|_ 19,347,000! 18 697,000! 13,873,000! 4+ 650,000 + 6,468,000 
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At corresponding dates June 13, June 11, Junel0, , June9, | June 8, miei tee PAAR RANE: : en _ 
m with the present week.’ 1877. 18:4. 18e5. | 1886. | 1887, May 31, ; May 23, , May 31, | 
Ff ~ == ——. oe — 1857. 1887. 1886. |Last Week| Last Year. 
@ Circulation (excluding £ £ £ £ £ Asserts. | £ £ £ } £ | £ 
Bank post bills)... £7,729,6€0 25,287,565 25,043,209 24,624,025 24,777,180 | Coin and bullion—gold .../ 6,744,000) 6,754,00°| 6,382,000,— 1,000 + 372,000 

Public deposits..... .... 7,914,651 8,952,495 7,097,715 | 5,837,604 6.194.161 _ silver.. | 14,151,000 14,164,000! 13,359,000/— — 13,000/+ — 792,000 
Other deposits ............ 21,125,081 £3,649,854 27,416,392 23,170,467 25,948,842 | Discount and advances .. | 16,046,000, 16,374,000) 14,332,000}+ 328,000/+ 1,714,000 
4 Government securities 15,214,859 13,113,919 13,743,004 14,583,435 15,489,907 LIABILITIES, | 

@ her securities 18,€63,592 21,908,895 20,991,312 20,830,783 18,688,430 | Circulation .....................! 86,417,009) £6,721,000' 33,643,000'-— 304,000 + 2,774,000 
, Reserve of notes & coin 13,031,796 15,348,966 18,209,305 | 11,399,225 14,713,866 | — Berk Ce a eas : 


Goin and bullion 25,761,156 24,886,551 27,502,595 20,273,260 23,741,045 NETHERLANDS BANK. 
rtion of reserve } “a REIL RSS EIN TE 6 Bee oO OO EE Le re oreo 
to liabilitics res eeeeenans | 443 % 463%. .| GIGX | Soy } , June 4,, May v8. ; June 5, , \ 

Bawk rate of discount... 2% 242% aR OF CE | 1857. | 1887. | 1886. |Last Week.|Last Year. 

Price of Censols .........) 948 99} 998 1008x % : Assets. bd all Bc | £ gx | £ 
te Avérage price of wheat 653 37s 84s 6d $28 2d | Coin and bullion—Gold .. | 5,048,000 5,019,000) 6,291,00C/+- —_ 29,000| — 1,243,0C0 

Bachuge on Paris (sht) 25 17 22 25 214 26} 25 20 25 25 28333925 18} 23} _ Silver...) 8,282,000) 8,275,001) 8,166,000)+  7,000)+ 117,000 
} —  Ansterdam(sht) 125)4 12 2 35 12 1 2 42 1§ 28121122 | Discountandadvances ..., 6,506,000 6,€05,0U1| 5,840,000)— 99,(00)+ 66,000 

-— Hamburg(8mnths) 20 68 20 63 67 205559 |290 5256 20 50 54 LriaBILiTIE8, 

Clearing house return... 84,092,000 92,627,000 93,288,000 | 90,458,000 101,243,000 | Notes in circulation.........) 16,478,0C0 16,611,00¢| 16,716,000\— 133,00, — 233,000 
Lok | hee Deposits on... vesresrereorreeee-| 1,980,000) 1,934,00() 2,219,000'+ 46,000) —_ 259,000 
The amount of the “ other deposits,” compared with the “ other 7. tne — 

H securities,” showed in 1877 an excess of 5,923,222; in 1884, an NATIONAL BANK OF BELGIUM. 


exeess of 1,740,959! ; in 1885, an_ excess of 6,425,080/ ; and a LT 
im 1886, an excess of 2,339,674/. “y Last Week. Last yan 
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In 1887 there is an excess of Assnrs Boag get a ae ee ae 
5, 260,41 20. Coin and bullion ........... ‘i 3761 ss : 


} { 
. 3,846,000 3,761,000 3,753,000 + 85,000 + 93,000 
In 1834, money hardened perceptibly upon the Stock Exchange sees i 12,513,000 11,397,006, + 69,000 + 1,185,000 


settlement, in connection with which some difficulties were feared, | gy 66 
: POUIAGION .....,..,.0s00reer00) 14,076 2 00 — 666,000 
4 bat as everything passed off smoothly, rates soon became easier, . DOIN, sre cnccus chsaptine scores} $407 000 tee poy ae anh. 834,000 
i) %n 1835, the money market was extremely stagnant, and rates | =~ , ee 
shood at very low points, the quotation for three months’ Bank BANK OF SPAIN. “i 
r being only {tol percent. "| dune 4, | May <8) JumeB,] | 
n 1886, the money market was quiet, and rates were extremly iin 18:7, | 1887. | “aesa. ” [Last Week | Last Year. 
easy. " On the Stock Exchange business was quict, and the markets | goin and bullion ........... 12,297,000] 12,047,000! 7 $43,000! 4+. 180,000.+ 4,354,000 
were featureless. : Securities ..................0| 34,086,000! 34,919,000] 33;¢53,0L0/+  67,000,+ 1,088,000 
aan cerns figures from the official returns show the amount ci aware, " ae 9,000 
and cheques cleared at the Bankers’ Clearing-housesi FOUIATION,........0000000e000:| 23,442,000) 28,324,000) 19,793,000] +  118,000,+ 3,649,00 
bills eq S-housesince the | Deposite......cccneseccl 14,713,000! 14/637,000} 13:445,000\4. 76,400) + 2,268,400 
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NEW YORK ASSOCIATED BANKS. 


1887. 1887. 1ss6. (Last Week. Last Year. 
wa See a ee 
sesenever | 14,500,00C; 14,760,000! 13,480,000 — 

73,049,006; 72,900,000 63,560,000 + 140,000,4+ 4,480,000 


4,910,000) 4,980,0°0! 7,140,000 — 49,000, — 2,200,000 | 


| 1,060,000} 1,669,000) 1,590,000... + _ 100.000 | 

Net deposits ..........+s0-0e0) $4,200,000) 74,300,000 72,830,000 40,000! + 1,380,000 

Reserve (Specie & Notes). | } } j 

Legal reserve .........00.++«| 18.585,000 18 575,000, 18,220,000 -— 10,000;4+ 345,000 
875,000; 1,185,000 2 400,300 — 290,000-- 1,525,00) 


Assets 


SPCCle eveescerareserere 
Loans and discounts 


Legal tenders .......+....90+ 
LIABILITIES 


Circulation .............0. 000+ 


Excessof actual reserve sel 


Converting the reichs mark at 1s; the Austrian florin at 23; the Dutch flori® 
at ls 8d; and the franc, lire, and peseta at 26 per 11. American currency i® 
reduced inte English money at 4s per dollar. 


The Silver market, in sympathy with the easier rates of ex- 
| change in the East, has declined, and bars to-day were quoted 
433d peroz. For Mexican dollars there was no quotation. 
| The India Council sold the following drafts on Wednes- 

day :— 
d 


£ Ss 
27,750 in bills on Caleutta at 
560 in bills on Bembay at 
26,000 in bills on Madras at ......... 

165,090 in transfers on Calcutta at ) 

150,000 in transfers on Bombay at ..... -l 413-16 per rupee. 
10,000 in transfers on Madras at ) 50 per cent. 
25,000 in bills on Calcutta at.............. 1 425-32 
1,500 in transfers on Caleutta at 1 413-16 
25,000 in bills on Madras at 1 4 25-32 


From April 1 to Wednesday night remittances for 5, 13,62,200 rs 
| had been sold, realising 3,620,769/. 
Discount AND Money Marker.—In view of the close of the 
half-year, a slightly harder tendency has been apparent in the 
| discount market, and the usual three months’ bills better support 
the quotation of 1 to 14 per cent., none but those probably of | 
shorter date being taken under that figure. Four months’ bills are 
quoted 14, 3, and those of six months 19, 4 per cent. Money, 
however, notwithstanding the Stock Exchange settlement, being 
in abundant supply, has not responded to the better inquiry 
now certainly current, call money being easy at 4 per cent,, and 
loans for any period uot exceeding a month 3 or 1 per cent. 
Money for the Stock Exchangesettlement was in plentiful supply, 
and loans from the 10th to the 29th inst. were granted at 


li, ? per cent, but many paid as much as 2 per cent. 
Money at Paris is easier, but at Berlin unsettled. Gold is still 
in request for Germany, and there is a fair demand for cheques 
on that country at 20.38, and for those on Paris at 25.214. 


Although on balance 136,000/ in gold was taken for export during 
the week, the Bank return shows that owing to a further reflux 
of notes and coin from the provinces, there is an increase of 
316,000/ in the rcserve, and the t tal is therefore now 14,713,000/ 
or 47 per cent. of the liabilities, ageinst 464 per cent last week. 
The private deposits have run off 112,000/, and the private secu- 
rities but 41,0001. 


We'subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 


Wednesday ... 7 
1 4} per rupee. 
} 50 per cent. 
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Trade Bille, * 
3 Months.\4 Months.|6 Months 
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Bank Bills. 
6 Months. 
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_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 
Private and joint stock banks at notice .............. 1 per cent. 
Discount houses at call .......ccccccssecsssssecseeeeseeseeseee 2 per cent, 
seven days’ notice 1 per cent. 
fourteen days’ notice .............06665 1 per cent. 
otationscurrent in the chief continental cities are 


| The discount qu 
| @8 under, 

Bank 
Pate. 


Madrid ...... ng 
Lisbon Ap] 86]5 inn ot 
Vienna......... 4 Feb. 22,’83]3 
an | Genoa Dee. '86]54 4} 
24May29,’851 24 St Petersbrg. 5 Dec. 12, '85] 43 
om 3 May 12,’87]28 |Copenhagen 3 et 
er centres the latest recorded quotations are :— 

% | Discounts. Overdraft 
New York (call money) 4 | Melbourne......7 to8......8 to 9 
Ditto (endorsed bills) ... 5 to 54 Sydney .........7 t08......8 to 9 
Calcutta, Bank min. 6 | Adelaide ......7 to8......9 
Bombay, Bank min, 6 ' Montre’l 5 to6 (callmoney 3to 4) 


Bank 
Rate. 


Open Open | 
Market. Market 
% % x 
3 Feb. 22,’83} 2 
3 May 15, ’87; 2 
3 Hy 


| Hambarg i 
Amsterdam... 
Brusseis 

At oth 
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German. American. 
20,52—5 per mille forug | 4.89 —5 per mille for us. 
20.43—Par. 4.°67—Par. 

20.33—5 p. mille agnst. na. | 4.827—3 p. mille agnst us. 
Australian—102/ — for us. 

The exchanges were yesterday :— 
French short exchange f 25.21. or ? per mille agst us. 


German shortexchange m 20.354, or 3} per mille agst us. 

ee \ $4.86, or 1 per mille agst us. 
MEETINGS. 

The following meetings are to be held during the ensu 


Date. | Place and Time. 


June 15 Capel court, at 12} 
14!Winchester House, at 2 


Company. Class. 
| tie seein 
} 


Alliance Marine Insurance ... General .. 
Bengal Nagpur Railway ..... ‘General ......... 
Brin’s OXYZEMN .........6.0¢..-+-2- GOMEPBL 00. .esereees| 
Chelsea Water .....................;G@MEFAL .......0000| 
City of London Fire Insurance|General ... . ......| 
Cre tit General Ottoman ... ...\General ... ........ 
Grand Junction Canal ..........General :.. .... ... 
Great Indian Peninsular Rail. General ........... 
Ilinois Central Railway ......'Special ‘............ 
Indian Midland Railway ..... |General ............ 
Towa Land... ... ........... . »./General ... 
Land and Mortgage of Egypt General . 
Madras Rai.way ..................,General 
Malta and Mediterranean Gas'General .............! 
Metropolitan Association for} . 
Improvement, &c. ............/General ............, 
Midland Counties Insurance General ...:........ 
Natal Land and Colonisation General .. ........ | 
National Reversionary In-} 
vestment 15/63 Old Broad street, at 


Northern of Spain Railway ...\General AS 17 Madrid, at 3 
North-West. of Uruguay Kly. General 13; Winchester House, at 3 

Do do Deb. Stock ...' ai : 

Oude 2nd Rohilkund Railway General 
South Italian Railway .........\General ... 
Southwark & Vauxhall Water General ............ 

Messrs A. W. Shove and Co., West India merchants, of 79 
Mark lane, have suspended payment, owing, they state, to the 
stoppage of their correspondents at Trinidad. The books are 
in the hands of Messrs Harding, Whinney, and Co., and 
arrangements are being made for a meeting of the creditors. 

We are informed that the Nizam’s Government, having 
recently acquired an interest representing about one-eighth of 
the total capital of the Hyderabad (Deccan) Company, have 
requested the board to admit two Government directors, one 
in India, and one in London, to represent them. 

We are informed that of the 1851 Mexican Government bonds 
tie number converted is 30,862, of the nominal value of 
6,245,0501; of the 1864 issue, the number converted is 18,144, 
of the nominal value of 2,501,9001; and 4,233 new bonds and 
certificates, of the value of 2,140,731), have been issued. 


Tue Stock Marxkerts.—A reaction after the continuous rise 
in prices has been started this week at the Stock Exchange. It 
has been apparent recently that the speculation for the rise had 
rather increased, and the outstanding ‘‘ bear” account having 
been pretty well liquidated, operators have taken advantage of 
the long account terminating the half-year to sell for the fall. 


16\Commercial road, at 1 
15|Winchester House, at 2 
15|Constantinople, at 1 

15} 21 Surrey street, at 2 
13\Cannon Street Hotel, at 12 
17'Chicago, at 11 

17, Cannon Street Hotel, at 12$ 
14.65 New Broad street. at 12 
16/Cannon Street Hotel, at 12 
15'Cannon Street Hotel, at 12 
14/60 Gracechurch st., 26 12 


18 Finsbury circus, at 2 
14|Lincoln, at 12 
17'Cannon Street Hotel, at 2 


esa a 
15\Cannon Street Hotel, a 
15 Cannon Street Hotel, a 
14Summer street, at 1 


12 
12 


1f Connaught Mansions, at 12 ¢ 


| The following are the standards for gold points of the four principa — 
ey exchanges :— 
26. 


£60,000 — 1,020 000 asf 1 . 
256.124—4 p. mille agnst us 


| 


ing week:— 


In this they have shown considerable astuteness. The ‘ bull” . 


account, as might well be understood at the present high level 
of prices, is a weak one, and the approaching close of the half- 
year affords the opportunity cf raising fears as to heavier 
rates for carrying over. 
Exchange association of a nineteen-day account with a fall in 
prices is not likely to be reached in the present instance, there 
is little doubt the ‘‘ chapter of accidents ” is in favour of a fall. 
An outflow of gold would raise the value of money. Political 
affairs are not settled, and the health of the German Emperor 
continues, as time goes on, to cause increasing anxiety as to 
what might result in the event of his death. The shake, how- 
ever, that the markets experienced this week is not to be 
regretted, as it tends to place them in a more healthy position. 
Rates of continuation were heavier than last time. Foreign 
stocks were carried over at from 1 to 3 per cent., but Peruvian, 
&c., were charged 3 to 4 per cent. Uruguay were continued 
‘‘even,” and Russian at a slight ‘* backwardation.” Contangoes 
on railway stocks were more onerous, being § and 4 on the heavy 
lines, while American rates were 2 to 4 per cent. 

British Government Securities, &c.—Consols have been 
a flat market, in contradistinction to last week. Bankers sold 
stock, in order to increase their half-yearly cash balances, and 
foreign agents were large sellers, as a protective measure, In 
case of a fall on the over-loaded Continental markets. It was 
feared that this indicated bad news, but nothing transpired, 
except the repetition of the reports as to the Germ+n Emperor’s 
health. Consols fell, and touched their worst at 1018 yesterday, 
but rallied again, and, with New and Reduced Annuities, show 
a fall for the week of about ¥;. India stocks fell fully 1 per 
cent., but partially recovered. The fall was partly due to the 
rumours regarding Afghan affairs, but has been mainly no 


Although, however, the Stock ° 
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doubt due simply to the cessation with the conversion of the 
recent buying. Corporation stucks have eased from their best 
and Colonial show a fall, led by New Zealand 4 per Cent. 





























pom Cuosine PRicks, —-~} Move- 
| Last | | To- ton 
| Fri. | Sat. | Mon. Toes. | Wed. Thurs.) day. | Week. 
| ome 
Consoles for Money ...\1025 3/102} $102 4191g 21018 9201} §1016§27;— ¥% 
Ditto Acct., July “toa {i 102 4013 23 a 1014 #1015 |— 
Reduced and News % 1023 311028 41024 3102 1024 4102 1023 § — 3¢ 
New 23 % .c.ec-eceeeeee (86 4,96 £6 { 5 96 93 496 | bias Sank 
New 2 * aston 4x 92 ‘ $92 sip . 4/92 ss 92 Pp a ais faa an 
Excheq. une,3% \pard, yp par r 5p par par 5/p Sadi > es 
Bank Shock" Soasae B boo 2800 2°30) B00 e boosee! 
India 4 %, red.,Oct.’88)101}2}'101} 2} 102 oon 3102 9202 «9102 3) + 
Do 84 % red., 1931 |20344x 1034 } 1023 3})102} ces 102 §/102933) — 
Do 8 % red., 1948... 924 2x92} $912 291g POE 791 91} 23) — 
Do44%RupeePaper ... |... oes oy | oe io 
ua Ba ot wens 3} PL — 10110 =$)116 }110 4110 
| \ } 


110" i +4 


* No official quotation. 

ForzicN GovERNMENT SeEcunirigs. — The foreign market, 
which closed good last week, particularly for Egyptian, was 
depressed by realisations in view of the settlement early in the 
week, and prices receded, the market remaining heavy unti| 
yesterday, when the fall was checked. Egyptian Unified, with 
the rally which has since occurred, close § above their worst, 
-but-the stock ‘‘ made-up” at 75, or 13 higher than last time, 
Spanish has been steady, and Portuguese have risen. Russian 
have also advanced 4 in some cases, while Greek, notwith- 
standing a sharp rise in view of the new loan, are only a trifle 
better. Turkish issues, particularly the Tribute Loans, have 
fallen. Mexican 3 per Cent., and the newly-quoted ‘‘ con. 
verted” bonds, have been offered at lower prices, and among 
South American loans, Argentine ‘‘ Hard Dollars” and 
‘* Cedulas”” have receded on the advance in premium on gold 
in Buenos Ayres. Peruvian were heavily sold on the Com- 
mittee’s circular, the 5 per Cent. falling to 15, and the 6 per 


Cent. to 17, but a rally of 1 per cent. followed, while Paraguay 
bonds have given way about 2 per cent. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 
























** Makin 
-—Closing Prices Rise up” . 
Last Week To-day or Fall. Prices. 
Argentine 6 % Public Works, 1871...... 102 4 1.102 4 wn. se oe 102} 
Ditto 6 % Kailway Loan, 1881...,..... 100 2 .,100 2 ... -. 101 
EOE ThE nen cman Oe 6... oo sce: mae a: 
Austrian 4 % Gold Rentes............... #890 .. 8991 .. + 1. «.. 895 
STE A; Ypeecteacnearoenmeraaananys "he aac ~~ tar Simei ienieraee ~~ 
Ditto FX, 1B7G .. 00. « corccsscecererrooreee 102 4 1,102 4 2... ee 1035 
Ditto 44 % Gold Loan, 1879 wwe 95 7 ws 06 8 + 1 964 
STE Mee MOD cncnsccescceseseeckebanocne 93 5 ee ape nes Cans aa 
Ditto 5 J, 1886 ....0.0000.. costncedenee OOO Bs BORD eclcim a ws SO 
Buenos Ayres 6 %, 1852 and 1886 ...... $9100 ., 99101... + » 99} 
SAGRD SZ, BOBS oncscssavecscccsevseccssneces 00 300... 9B 201 we + i oe 09 
Chilian 43 % Conversion Loan ......... 100 2 ..100 2 4. .. .. . 101 
Egyptian 4% Unined bebt . 7 gb we 75 = oo eo 76 
Ditto 6 % Preference ... ht. Mh — a) 
Ditto 5 % State Domain ws i. He. — i oe §96 
Ditto 4 % Daira Sanieh 8 a HE his we Cone Ae 2 
French 4} %, 18838............... 108 4... 107 oo = £ we 108 
Hungarian 4 % Gold Rentes ...... 825 $... SIZ 23... — o S82} 
Italian 6 Z%, 1861 (less 13°20 % tax). 040... O29... — i oe 98% 
Mexican 8 3, 1851 .....scecceccssevsees 32 § .. S192... — & w. 32 
Peruvian 6%. 1870 ......... 18, g.. 17418 .. — wwe 18 
Ditto 6 %, 1872............. 164 15416 .. — ‘ o. 16 
Portuguese 3 ’, 1858-8v...... £64 i ° ov é o + «» 574 
NER D XACT. ccreecsesisscsrcessisnniens OOh Et., 06 ae + i os 908 
Spanish New 4 % ......cssecsrsessseeereerees O78 Be, 67 cca ss ase ane OUR 
Turkish, ‘Tribute Loan’ 44%, 1871... 763 74... 16 uw. — 2} w 76 
Ditto5 % Detence......ditto.......... 89 4... &8 ~— ao 
Ditto Groups IIl. and IV................ 14915 .. 14 j . i eee 
Uruguay 5 % Unified ..,..,,...00ccerocee 68 3. 67 | ee ee 
Virginia 6 %, New Funded(Reg. ..... t5 7 .. 68 5 .. — 2... oot 
Home Raitways.—Although the weather has at length 





become more summer-like, the change has come too late to 
benefit the market for railway stocks, which has been depressed 
by the realisation of weak bulls, who did not care to meet the 
hardening contangoes current at the arrangement of the 
account. The rates charged on the heavy lines were equal to 
about 4} to 4% per cént. per annum, and on the Southern 
‘Deferred stocks as much as 5 and 6 per cent. The traffics were 
not equal to expectation, and the Board of Trade returns con- 
firming the check to business shown in the preceding returns 
helped to damp the tone of the market. Since, however, the 




























has supervened. 





the Parliamentary agents. 














arrangement of the account has been completed a firmer tone 
Brighton “A,” Chatham Ordinary, and 
Lancashire and Yorkshire have been fairly well supported, but 
South-Eastern ‘‘ A” and Great Northern ‘‘A” show a fall of 
about 1} per cent., and the heavy lines 4 to 1 per cent. A 
feature has been the drop in Hull and Barnsley, which from 285 
fell to 25 on adverse rumours as to the scheme in the hands of 














The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 
i} 
ooes Prices—~ Rise ~_ ing 
st Week. To-day or Fall, Pri 
CaleGORtAt oe. sv000 000000000002 005000000 000000 208 Ud see ort a —_ = } ooo | (O7 
mi :.................. ae. ast. } f 
Groat Northern ..........cccccerrceseessoessveee 118$14$ .. 11415 .. — 14 
hectic Ee me ee Oe ak OS fee 
Great Western .........ccccccsererrerssersereee 1BOH F ... 139 go ae: OS ee 
Lancashire and Yorkshire............. «cco 2906 14x... 122 8 ... + 1b .. 10 
London and Brighton..................0.060. 186 7 ... 134 6 4, — 1... 135 
SNS Ah ose dhatidiih sanimiebiisicineinvsencenehacsé — 6... 198 } we | 1213 
London, Chatham and Dover ............ 23 | on Oe a * § 
Ditto Arbitration Preference ......... 1014 «. 101 i ievait “pee ». 101} 
London and North-Western ............... 166) %... 166 oo = & wo 16h 
London and South-Western ............... 181 2 i Se ia, 
Manchester, Sheffieldand Lincolnshire 76 8 .. 76 8 .. ow. ou. 4. 77 
Ditto Deferred ......0.s0ssccerservererree 435 3h. 424 iL — 6 wm 4% 
SRCUTIOER vescissesissincercinsisoers shee 9's ae eo 1169173. — gw 17 
Metropolitan District .......cccesseveee 42 ve 42 * cod. ve ee 8 
PIII ciasisantesaeskarisensiion on 90 ecsveven COE 128 oo = =F we 128} 
North Staffordshire.......... oat 8s > i, a a a ee 
North British ............00 1045 § ... 103 4 woe — Swen 108 
North-Eastern—Consols 1534 4g ... 153 see = «nee 1598 
South-Eastern ............60 . Sa, ea ak EE ace. cee cee enn AED 
Ditto Deferred .......0..cscsecerseeserseree LOTY § ... 1079 Fw eve 107 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending June 5 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes Of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from lst January, as 
in the case of the English and Irish systems. 

The increase of 119,180/ for the week on the English and Irish 
lines is equal to 11°39 per cent., as compared with the correspondin 
week of last year, while the decrease of 927/ for Scotland is equ 
to 0°69 per vent. 

The respective aggregate totals show for the English and Irish 
lines an increase of 566.546/, equal to 2°59 per cent. and for the 
Scotch lines an increase of 4,980/, equal to 0°22 per cent., as com- 
pared with the corresponding period of 1886. 





Aggregate 
Receipts of 

Week's Increase or Half-year _[nc. or 

Receipt Decrease. to 7 7 

£ & 

Great Eastern ............ cocwe ce 666,661 + GSI nwciss 1888586 + 8,996 
Great Northern .........s00000%8 69,087 — 469 recccvee 1,674,838 + 1,406 
Great Western .....ccccceee: 256,040 + 8,799 secseree 8,160,2.0 + 83,370 
Lancashire and Yorkshire .,, 102,866 -+- 34,545  sessssoes 1,645,876 + oon 
London and Brighton .......... 48,733 -+- 7,C44 — sesessens 832,413 ot od 
London, Chatham, and Dover 26,569 + 2,317  seccovses 462,171 + a 
London and North-Western 199,667 + 2,292 secsoees 4,073,935 + 19,5 3 
London and South-Western 65,895 + 7.983 ecco. 1,144,077 + ne 
Manchester, Sheff., & Lincln. 45,292 + 5,370  sssseeve 804,548 + ” a 
Metropolitan 1... secceccescovece 18,511 — = 228 sersorees = — Sos 
Metropolitan District ......... 3491 — 86 crew 115,000 — SG 
Midland o.cccccccccccccecscereesees 160,509 + 20,419 rece. 3,106,662 + os 
North-Eastern ..........0.sc0000. 122,375 + 12,315  crsoseee 2.354.443 + a 
South-Eastern ...secsescsseesee vo 45520 + — 5UEZ evvoreee = TOTMGL Fe 
Great Northern(Ireland) ... 13,066 + OD in cenaies wee: + os 
Gt. Sthrn. & Western (Irelnd 15,574 — WOE scence 285,06 + oan 
Midland Gt. Western (Irind.) 9,065 — WP si, 176,917 + ow 
1,165,821 + 119,180 ...000.. 22,454,850 + 566,546 
Caledonian 10. sscssessssveres vee 56797 —— 2,756 seoereree «966,109 — aoe 
Glasgow and South-Western 22,812 — 1 cateecoee sreaes t sas 

North British ....ssseeevys. 53,081 + 1,916 sesssssne 859,008 , 
| 182,640 — 927 sevserees 2232171 + 4,980 


American Rattways.—The American market has suffered 
a fall throughout, operators on this side at length being dis- 
couraged by the long-continued depression in New York, and 
the absence of the expected improvement. The account open 
is considerable, and the fears of heavier rates next time have 
operated in favour of realisations, which have accordingly been 
pressed. The better class stocks have been best supported, the 
fall being mainly in Erie, Atlantic, Wabash, Denver, and the 
Pacific issues. Louisville were firmer at one time, on the large 
increase in the traffic earnings. Milwaukee shares were flatter 
on reports as to new capital. Mexican Central and National 
bonds have fluctuated considerably, but have recovered from 
their worst. 


The following are the latest closing prices, &c., of the more pro 
minent issues :— 





** Making 
—Closing Pricee—, Rise up 
Last Weeke To-day. or Fall. Oo 

Centrai Pacific, Shares ............s0ss0000 = we 408 Gu. — lh 934 
Ohicago Mil., & St Paul,Com. Stock.. 95 vee 045 Biaee — 1 ow 31 
Denver and Rio Grande, Ord. Shares... 32 aS oo = ¥ "eat 

Ditto Preferred Shares ................ 6 ae "140 
Ulinois Central Shares ............se00000. 140 wo. 1889 OF... — LE 1003 
Lake Shore and Michigan Sothrn, Shre. sagieo 101 gu. + Ww 0 
Louisville and Nashville,Com. Stocp.. 6 %... 68 % oo — & ow 16 
New York, Central Shares.................. 11 + 116) vee coment wt Tg 
New York, L. E.,4& Western, Ord.Shre. 85 4... 34h bu. — @ 103} 

Ditto 6 %, Second Consol. Mort........ 104 A i a 
N.Y., Ontario, & Western, Reg. Shares 19% ea “46h 
N.Y., Pennsylvania. & Ohio,7% lst Mrt. 463 7 156. — 1 w 6 
Norfolk & Western,Preferred ........... 52§ j oe Pea > 4 a 
Northern Pacific, Preferred ............... 622 3 ... 624 §.. — a 
ee eeenrel Ordinary Shares... 3 j ae EN OT 
Pennsylvania R. R., $50 Shares ........ 578 g.- 57 doe — ~ & 
Philadelphia & Reading, $60 Shares ... 26}4cum.asst26g§ 2%... + ae 
Union Pacific, Shares ......csserrveereseseres 62 Bove 62 deve vee we ge 
Wabash, St. Louis, &c., Preferred Shrr. 3 { we BB) 6 we — 2m oH 

Ditto 6 %.General Mortgage, Certs. woe 59,60 wo. —— 2 oe 





ayia is 
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CotontaL Rattways.—Grand Trunk stocks were largely 
sold for provincial account in connection with a reported failure 
at Glasgow. After considerable depression, however, the 
traflic return, showing an increase of 7,3601 in the joint lines, 
caused a recovery, and a much firmer tone than of late in the 
market ; still, however, prices show a slight loss on the week. 
Canadian Pacific shares have fallen on the report of an exten- 
sion of the Northern Pacific to Winnipeg After, however, 
falling to 608, there has been a partial rally. 


The following are the latest closing prices, &c., of the leading 
Colonial issues :— 
** Making 
u ” 
Prices. 


Closing Pri Rise 

fast Week Today or Fail 

Bombay, Baroda, &6. ........:008 sesessersee 170 2 ass 

Canadian Pacific, Shares 63 

EastIndian Deferred .................. 

Grand Trunk of Canada, Ordinary 
Ditto, 4 %, Guarsnteed ............ 
Ditto, First Preference 


Ditto, Third Preference sdideabiaania 
Great Indian Peninsula ............0:ss0000015¢ 


soeeee 


onveee 


Foreign Raiways.—Foreign railways, in the majority of 
instances, show a decline, including the issues of the Mexican 
company. These fluctuated a good deal, falling on the traffic 
return, and then recovering, being, however, flat to-day, with 
a fall of about 1 per cent. in the Ordinary. East Argentine 
have risen 1, and Central Argentine 6, and Donna Theresa 
shares have recovered one. Most Brazilian and Buenos Ayres 
issues have declined, and amongst Obligations prices are also 
lower. South Austrian have, however, improved 4, but Varna 
are } lower, 


Bank SHares.—Ottoman shares have improved #5, and the 
leading London banks } to 3. New South Wales have risen 1, 
but Colonial have fallen 1, Chartered of India, Chartered of 
Australia, and Queensland National 4. 


MIsceLLaNngEous Securities.—In the miscellaneous depart- 
ments, dulness has been the prevailing characteristic, and the 
more speculative class of new trading ventures have given way. 
Breweries, represented by Guinness, Allsopp, Barretts, &c., have 
relapsed, the rates for carrying over being stiff—on Guinness’ 
equivalent to 10 per cent. per annum, Bryant and May, Bryant, 
Powis, and Co., Nordenfelt Guns, &c., have also receded, but 
not very materially. Pawson and Co. improved, together with 
Spratts. In Financial, Land,and Investment securities, the various 
Trusts improved, except as regards British American Land, 
Natal Land, Trust and Loan of Canada, and Railway Investment 
Deferred and Railway Share Trust, A Shares. Scottish 
Australian stock rose most—viz., 5 per cent., and the 6 per 
cent. Preference 2. Hudson’s Bay were } lower, and Eastern 
Extension and Globe Telegraph shares relapsed 4; East and 
West India Dock Debenture stock fell 2, and Surrey Com- 
mercial Stock 4 per cent. In Gas, Gas Light and Coke ‘‘ A” 
fell 1, Suez Canal receded 4, Rhymney Iron 3, Assam Tea 2, 
and Royal Mail Steam 1. Tramways have been flatter, with a 
few exceptions, notably London and Liverpool. In Mines, 
Tharsis Suphur have fallen }; while Kimberley North Block 
Diamond rose }. 


The following are the latest closing prices, &c.,of the more im 
portant miscellaneous issues :— 


ae ** Making 
u ” 
Specs, 


or Fall. 


Week, To-day. 


Anglo-American Telegraph, Ordinary 35} 6}... 35} 6} ... 

Hudson's Bay, Share ...........ccccseeesee 255 & vee . 

Imperial Ottoman Bank 

Mexican Railway, Ordinary ............++. 
Ditto, First Preference ............s0000. 


o@ Bias 8 
3 


Ditto Second Preference 
MD SR NIN oii syns edn seaclesdeton 8% 
South Austrian Railway, Shares 


Suez Canal, Shares ....... 

United Telephone 
Bution.—The following is taken from the circular of Messrs 
Pixley and Abel, dated June 9 :— 

; , Gold to the amount of 150,000/ has been taken from the Bank 
since our last, and 14,000/ has been paid in. There is still a fair 
inquiry for export to the Continent. The arrivals are :—75,000/ 
from China, 6,000! from Australia, 26,000/ from South America, 
ct Hon Chile; total, 114,000. 25,000; has been sent to 

mbay. 


+Itbti: 


oe 
Acme. 


THE ECONOMIST. 


757 


Silver has slightly weakened, with lower rates of exchange from 
India, and also because of the lower rates at which the India 
Council sold their drafts yesterday. The silver ex Galicia has been 
fixed to-day at 43}gd. The total arrival was 32,000/. The amount 
shipped to Bombay is 85,000/. 

Mexican Dollars have been entirely nominal, and may be quoted 
as 43d nearest. ' 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard, 

_ Silver.—Bar silver, fine, 43}J$d per oz standard; bar silver, contain- 
ing 5 grs gold, 44d per oz standard ; cake silver, 47}d per oz 
Mexican dollars, 43d per oz. Quicksilver, 6/ 12s 6d. 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The committee have appointed settling-days in the followin 
pees and have ordered the same he quoted in the Offici 
ist :— 
Thursday, June 9—Dalgety and Co., Limited, 250,000/ Four per 
Irredeemable stock. 
” Swansea Corporation, scrip and stock of 
200,000 Three and a Half per Cent. Kedeem- 
able stock. : 
Friday, June 10—Auckland Harbour Board, 100,000/ Five per 
Cent. Debentures. 5 
Atlantic and North-West Railway, scrip and 
paid-up — of 1,330,000/ Five per Cent. 
Guaranteed First Mortgage bonds. 
Town of Launceston (Tasmania), 150,000/ Four 
per Cent. Debentures. 


The committee have also appointed Thursday, the 9th inst., a 
special settling-day in the following securities :— 

Hirsch’s Copenhagen Oil Mills, Limited, shares. 

National Safe Deposit Company, Limited, 20,000 Six per Cent. 
Preference shares (quotation deferred). 

And have ordered the following quotations :— 

Argentine Government 4,290,000/ Five per Cent. Loan, bonds in 
lieu of scrip. 

Buenos Ayres and Pacific Railway Company, Limited, First 
Preference stock in lieu of First Preferred shares. 

Compagnie Générale des Asphaltes de France, Limited, 4,000 
additional 6/ shares. 

Danish Government Internal Three-and-a-Half per Cent. bonds. 

Morgan and Co., Limited, shares. 

Natal Government (Conversion) 523,300/, April and October, Four 
per Cent. Consolidated stock. 

Quebrada Railway Land and Copper Company, Limited, 50,000/ 
Six per Cent. Prior Mortgage bonds. 

St John d’el Rey Mining Company, Limited, shares in lieu of 
stock. 

United States and South American Investment Trust Company, 
Limited, 250,000/ Preferred and 250,000 Deferred stock in lieu of 
shares. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


‘Latest! Rates of 
| Dates. Exchange. 


3 
2 | 
54 
55 


\Latest! Rates of 
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intejinicen (ae 10) 
——. cccees| ove} 
Amsterdam ...| — 10 
Frankfort .. ...| — 10! 
Vienna ..... .. | 
Berlin .... 0, 

DO ccccccereree| — 10} 
Hamburg ......| — 10) 
St. Petersburg May26, 

tinople — 28 


Genoa....... sie 


| — #8} 47410 | 
coves SD@10) 484} 
reeves Mayl6) 374-38d |. 
i i 
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NOTICES AND REPORTS. 
FOREIGN GOVERNMENT STOCKS, &c. 


Greek Debt.—Negotiations are in progress for a new 4 per cent. 
Greek Monopoly Loan for 135,000,000f, equal to 5,200,000/, at the 
re price of 784 per cent. If oe Messrs Hambro and Son will 
make the issue about the end of the current month. Out of this 
loan it is intended to pay off about 900,000/ of outstanding 
Treasury bills, and the advances, amounting to 1,200,000/, to the 
Gevernment ; to cance! the unissued portion (2,800,000/) of the | 
1884 Five per Cent. Loan, and to redeem internal loans of 
25,000,000f and 4,000,000f. The loan is to be specially and abso- 
lutely secured by certain monopolies, which are to be irrevocably 
[= assigned to a Société de Régie des Monopoles, which is itself to 
eee collect the proceeds and apply them for the service of the loan, | 
which thus has an absolute and irrevocable security. 
RAILWAY COMPANIES, 

Beira-Alta.—Messrs Morton, Rose, and Co. announce a further 
payment on the lst prox. of 2f on account of coupon No. 12. 

Bengal-Nagpur.—The first report states that the company was 
incorporated on February 23, 1857, with a capital of 3,000,000/, 
divided into 150,000 shares of 20/each. The whole capital has been 
subscribe 1 in England, and the deposit and allotment call ; together, 
3i per-share, have been received on all the shares. Shareholders 
having to a large extent availed themselves of the option to pay 
up their shares in full, the number paid in full to May 31 was 
122,482. The total amount of share capital received to the same 
date is as follows: 20! per share on 122,482 shares, 2,449,610/ ; 31 
per share on 27,518 shares, 82,544/—2,532,194/. A resolution wili 
be submitted to the meeting empowering the board to convert into 
stock all shares when and as they are paid up, and it is intended 
that such conversion shall. as regards all shares then fully paid up, 
be effected on July 1, 1887, 

Central of New Jersey.—Yhe report of the Reorganisation Com- 
mittee received by Messrs Brown, Shipley, and Co. by telegraph 
from New York is summarised as follows :-—‘‘ Reorganisation at 
request of representatives of nearly 60 per cent. of company's in- 
debtedness, with co-operation of receivers and direction. Report 
states that present appraised valuation of company’s property, in- 
cluding coal property, terminal railroad and dock property, «qvip- 
ment, real estate, and railroad company’s lines, is $53,562,317 98c. 
Interest and rental liabilities are now at rates averaging 6} per 
cent. per anaum ; had this rate been 5 per cent. during past ten 
years company would have earned a surplus; during ten years 
from 1877 to 1836 earnings failed to pay fixed charges for interest, 
rental, and assessed taxes by $1,530,000; but net earnings during 
past five years averaged nearly $5,000,000 per annum, and were in- 
sufficient to pay all fixed charges for that period by only $43,820 91c, 
showing great improvement. In 1886 the excess of tixed charges 
over net income was $397,682, but the Reconstruction Co nmittee’s 
considerable reductions will bring the fixed charges within the net 
earnings of that year (1886), which is considered a safe basis.” 

East Indian.—A memorandum from the company has been 
received showing the actual outcome of the working of the under- 
taking during the seven years 1880-6 inclusive. The result is, that 
the Government of India received from the undertaking in the seven 
years in question, a suin of 4,98,37,897rs 3a Ip (4,077.912/ 10s 8d) 
in one currency or the other, as their share of the profit on the work- 
ing of the railway underthe Purchase Act and contract. But this is 
not all. The State provided, during the same term of seven years, 
not less than 2,02,57,827rs for the capital’ purposes of the under- 
taking, that is to say, for the enlargement and improvement of their 
own property. They had no occasion to go into the market, nor to 
apply to the taxpayer, for the money. They had the money pro- 
vided by this indirect taxation ready to hand for the purpose, in the 
profit they received every succeeding half-year from the concern, 
he sum so applied has amounted in the whole, during the term, to 
the sum above-named. Upon these advances the State has received 
by way of interest at 44 per cent. per annum 29,95,343rs 5a 4p 
(239,347/ 14s 6d), in addition to 28,06,203rs 10a 9p (229,710/ 14s 4d), 
the interest on the value of the stores kept in hand, so that, in point 
of fact, the State has had as revenue, in one form and another, 
without deduction of any kind whatever, over 54 cores of 1upees, or 
44 millions sterling, in seven years, out of its property, worked by 
the company under the contract. In addition to the above, the 
value to the Government of the accruing weekly gross traffic 
receipts paid into their treasury, minus the current working 
expenses, may be taken at not less than 30,000/ a-year. This 
memorandum is written and made public as a vindication of the 
broad principles which underlay the policy of 1879 ; asa record of 
the magnitude of the interests involved in the prosperity of the 
East Indian Railway undertaking ; and as a factor in the considera- 


tion of any re-settlement of existing systems which may come under 
discussion. 
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Great Jndian Peninsula,—The report for the half-year ended 
December 31 states that the gross receipts were 1,513,546/, against 
1,351,595/, The working expenditure, including payments to 
Government on account of leased lines, was 797,975/, against 
785,557/, and the net profit was 715,571/, against 566,038/. The 
ratio of expenditure to receipts was thus only 52°72 per cent., as 
against 58°12 per cent. After poe for the guaranteed interest 
out of the net receipts of the half-year, there remains a balance of 
13,71,495rs, surplus profit, equally divisible between the Govern- 
ment and the company. ‘The company’s moiety amounts to 
6,85,747rs. This sum has, however, to be reduced by Indian income 
tax claimed of the company to be payable upon the assessments of 
the two years 1885 and 1886. Reserving sufficient to meet this 
claim when adjusted, the portion of the surplus profit required for 
the payment of dividend in this country has been remitted, and, 
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| under construction, and 47 are not yet commenced. 


















‘Government of his Highness the Nizam punctually remitted the 


adding to the proceeds a balance of 4,329/ from last account, the 
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directors are enabled to propose that a dividend at the rate of 4s 
per cent. be paid to the proprietors in addition to the guaranteed 
interest of the half year. At the end of March three and a-half per 
cent. Debentures to the amount of 1,000,000/, guaranteed as usual 
as to payment of both pcveciga and interest by Her Majesty's 
Secretary of State for India in Council, and falling due cn July 1, 
1890, were issued at 99} per cent. In this way the advances of the | 
Secretary of State have been repaid, and the balance is applicable | 
towards meeting the cost of doubling the line now in progress from | 
Bhosawul to Khundwah in one direction, and to Sheagaum in the | 
other, and for other works remaining to be executed which may be 
chargeable to capital account. 

Indian Mid'and.—The report for the half-year ended December | 
31 last, states that the total length of railway included in the com- 
pany’s contract is 606 miles, of which 42 are open for trattic, 517 are | 
On the portion 
of the line worked by the East Indian Railway Company — Cawnpore 
to Kalpi—the gross receipts for the six months amounted to 
66,224rs, and the expenditure in maintenance and ordinary working 
charges to 41,188rs. Out of the balance there was paid to the East 
Iniian Railway Company for the use of rolling stock and for |) 
management 11,920rs, leaving as net earnings 13,1 1€rs, paid over to || 
Government under the terms of the contract. The works have been || 
carried forward energetically and successfully, and there is every | 
prospect that a large portion of the lines will be opened in 1858, and _| 
that the whole will be satisfactorily completed well within the time || 
which was estimated in the prospectus. | 

Madras.—The report for the half-year ended December 31, 1886, | 
states that the gross revenue was 371,200/, against 351,647/ in the | 
corresponding half of 1885, The expenditure was 228,475/, against | 
199,815/, and the net revenue is 142,725/, against 151,852. 

Nizam’s Guarnnteed Staté.— The revenue for the half-year || 
endec Dec. 31 was 7,81,127rs, and the working expenses 3,59,300rs, 
the net earnings being 4,21,771rs. The report goes on to state that || 
it is still difficult to institute any comparison between the traffic 
retarns of the present and previous halt-years, as the open mileage || 
has varied. It may be stated, however, that the gross receipts are 
the highest yet obtained from the line, and the percentage o! || 
working expenses the lowest, so that the net earnings paid to his || 
Highness's Government against the guarantee represent the largest 
sum yet reached. The latest traflic returns show a steady and con- 
t nous increase iu the average earnings per train mile run. The 











annuity due to the 3lst of December. 

Oude and Rohiltund.—The half-yearly report shows a_ gross 
re enue of 233,415/ against. 241,804/, and an expenditure of 175,47 il, 
as compared with 168,912/, The increase in the nnmber of pas- 
sengers carried and in the receipts was principally due to the open- 
ing of the Northern Extension from Moradabad to Saharanpore I he 
decrease in the working expenditure from 6985 per cent. in 1550 to 
61°91 in 1886 was palaipally under the head of maintenance, while 
increases shown in the locomotive and carriage and traflic depart: 
ments, &c., were owing to the additional mileage worked. The 
oaly work now in hand is the Benares Bridge, with its connecting 
extension to the East Indian Railway at Mogul Serai, on the oppo 
site side of the Ganges, and both the bridge and the extension Ww ll, 
it is believed, be completed and opened for traffic before the end ot || 
the year. The Ballawalla Bridge over the Ganges on the Northern | 
Extension was formally opened for traffic on May 9 last. The board | 
remind the proprietors that the Secretary of State in Council of 
India has the option of purchasing the undertaking and paying 10! 
it at the end of June, ]888. ‘They have, however, asked for an 
extension of the contract; under clause 21, for a further term of ten 

ears. ae an 

Philadelphia and Reading.—In reference to the reorganisation ©! 
this company Messrs Brown, Shipley, and Co. beg to give notice 
that the “engraved certificates’ are now ready to be issued in 
exchange for their “temporary receipts,’ and holders of the latter 
are requested to effect the exchange without delay. As no “en | 
graved certificates” will be issued for deferred income bonds 
deposited (but the latter will be simply stamped and returned after 
payment in full of assessment), there will, of course, be no exchange 
for ‘‘ temporary receipts ” so far as these are concerned. bie 

South- Kastern.—The following is the statement of revenue receipts 
and expenditure from Ist January, to 2ist May, 1887 :— 

; Twenty 
Weeks and 
One Day 
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Four Weeks 





Ending Ending 
2ist May. 2ist May. 
£ £ 

Gross receipts, &c............. 146,559 ........- 671,980 
Rents and sundries ......... ME ixnscan ica 46,329 
Total receipts...... 155,880 . ....c.008 718,259 
Expenditure .........0..000 CMG iéciiis 401,771 
WG kee sce ca “JE627 sessees- 316,488 


West of India Portuguese Guaranteed.—The sixth annual report 
of the directors states that on January 17 the 41 miles of line irom 
Mormugao to Sonauli was opened for public traffic, and from = 
date to Apiil 2 (11 weeks) over 48,000 passengers were carrie’ 
The goods traffic during the same period was small, in consequent! 
of the cost of cartage over the ghits between the extremities © 
the West of India Portuguere and Southern Mahratta railways. 
Until the ghat sections of the two lines are completed, and _ 
railways linked together, no interchange traffic of moment C32. - | 
expected. From the 41st mile, to which the railway is beiné 
worked, to the 5lst mile, its termination at the British frontier, 
very little remains to be done beyond the erection of two spans © 
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| 90ft of the ironwork of the escarpment viaduct. This ironwork is 
in India, and the masonry is finished. The stracture will be com- 
pleted during the monsoon, and the rails laid through to the 
Southern Mahratta Railway. Unless, therefore, damage should 
occur during the rains, the West of India Portuguese Railway will 
be finished in November next, and it is believed that the Southern 
Mabratta Railway will be ready about that date. The few shares 
which remained unissued at the date of the last report having been 
issued during the latter part of 1886 at par, and fully paid up, the 





shares into stock, iz accordance with Article 42 of the Articles of 
Association. ’ 


BANKING COMPANIES. 


Bank of New South Wales.—The report for the half-year ended 
the 3lst March shows an available total, including 8,150/ brought 
forward, of 122,054/, from which a dividend has been declared at 
the rate of 15 per cent. per annum, besides a bonus of 24 per cent. 
perannum. 10,000/ has been added to the reserve fund (which, 
with the premium on new stock paid up at that date, now amounts 
to §72,835/), leaving 6,074/ to be carried to the new account. The 
deposits, &c., held by the Bank are stated at 14,325,077/, and the 
note circulation at 634,1697. The dividend on the shares on the 
London register was paid on the 6th May on receipt of telegram. 

National Provincial of England.—The directors have declared a 
half-yearly dividend at the rate of 8 per cent. per annum and a 
bonus of 6 per cent., payable on July 7. 

Royal of Scotlund.—The half-yearly report of the Royal Bank of 
Scotland, presented by the directors tothe meeting held in Edinburgh, 
stated that the net profits of the half-year which ended on 
April 9, after all necessary deductions, amounted to 93,053/. They 
recommended a half-year’s dividend at Midsummer at the rate of 9 
per cent., tax free, leaving a balance of 3,053l in addition to the 
rest of 766,121. 

ASSURANCE COMPANIES. 

Alliance Marine.—The directors, in issuing their annual report 
and statement of accounts, with a balance-sheet, for presentation at 
the annual meeting, on the 15th inst., state that the net premium 
of the 1884 underwriting account remaining on December 31 was 
76,230/, and the settlements at the same date were 35,628/, leaving 
a profit of 40,6027. The 1885 account at the same date showed 
premium 75,078/, and settlements, 45,991/, leaving a baiance of 
29,086/. On closing the accounts to December 31, the directors 
decided to carry 20,897/ to reserve, which is thus brought up to 
60,0002, leaving a balance on profit and loss account of 54,105/, 
which is the result of two years’ underwriting. From this balance 
| it has been decided to declare a dividend of 253 for the year, and a 
bonus of 53, together, 15,000/, or 303 per share, free of income tax. 
| An interim dividend of 10s per share having, under the company’s 
| hew regulations, been declared and paid last January, there remains 
to be paid on July 1 the further 20s per share, leaving a balance of 
39,1051 to be carried forward to next year. The underwriting 
; account for 1886 shows net premium for the year 118,544/, after 
| deducting returns and reinsurances, the settlements amounting on 

December 51 to 32,2371. The increase in premium is to be attributed 
to the estab!ishment of the Liverpool and Sydney branches. The 
directors regret to announce that the Right Hon. G. J. Goschen has 
felt obliged, owing to his appointment as Chancellor of the 
Exchequer, to resign his seat on the board, of which he has been a 
member for upwards of twenty-five years. 

Atlas,—Mr_ Herbert Brooks, of the firm of Messrs Robert Brooks 

and Co,, St Peter’s chambers, Cornhill, has been elected a director 
of this company. 
_ Northern.—¥rom the report presented to the meeting on the 10th 
inst., it appeared that in the fire department, the net premiums 
amounted to 581,963/, showing an increase of 4,637/ over those of 
the previous year. The net losses were 310,826/, and the total 
expenses of management (including commission) 191,667/, the 
year’s operations (after making the usual provision for liability 
under current policies) resulting in a profit of 77,929/. ° In the life 
department the new assurances amounted in the aggregate to 
420,080/, yielding in annual premiums 14,433/ in addition to single 
premiums paid of 295/. The total income of the year (including 
interest) was 274,283/, and the actual increase in the funds in 
respect of the year’s operations was 101,761/. The balance of the 
profit and loss account, after crediting it with 58,604/ interest not 
belonging to the life department, 77,9291 profit on the fire account 
for 1886, and sundry credits 889/, and charging it with 30,000/ the 
interim dividend paid in December last, and 8,U9S/ income tax, 
pensions and other debits, amounts to 165,125/, of which 30,000/ 
has already been appropriated for the payment of the remaining 
four instalments of the ‘shareholders’ life bonus.” Out of the 
unappropriated sum of 135,125, the directors propose to add 
75,000/ to the fire fund (which will then amount to 675,000/), to pay 
@ further dividend on account of the year 1836 of 1/ per share, 
absorbing 30,000/, and to pay (in addition to the instalment now 
due of 53 per share of the “shareholders’ life bonus ”) a second 
bonus of 5s per share, on account of the year 1886, absorbing 
(,000/, leaving 22,625/ to be carried forward to the year 1887. The 
total accumulated funds of the company on the 3lst December last 
amounted to 3,297,184/. 

Universal Marine.— The directors have decided to pay on the Ist 
July an interim dividend of 2s per share, being at the rate of 10 per 
Cent. per annum. 


4 _ MISCELLANEOUS COMPANIES. - 
Pb lexandria Water.—The company have declared a dividend at 
€ rate ot 6} per cent., making, with the interim distribution, 83 
per cent, for the financial year. 
7 ssam.—The directors recommend a dividend of 5 per cent., or 
per share, making, with the interim dividend of 5 per cent. paid, 
4 total of 10 per cent. for the year. 


— eens ntrereen ono 








ee 





THE ECONOMIST. 








759 


Brazilian Submarine Telegraph.—The directors have declared an 
interim dividend of 3s per share, or at the rate of 6 per cent. per 
annum, tax free, for the quarter ended March 31. 

Bryant, Powis, and Bryant,—The directors recommend a dividend 
for the half-year ended March 31 at the rate of 5 per cent. per 
annum, making, with the interim dividend 10 per cent. for the 
year, carrying forward 4,731. 

Eastern Extension, Australasia, end China Telegraph.—The com- 





‘ C pa ¢ pany have declared an interim dividend for the quarter ended 
board will submit a resolution authorising the conversion of all | 


Jarch 31 of 23 6d per share, free of income tax. 

East Surrey Water.—The directors in their report propose the - 
payment of a dividend of 3 per cent. for the past year, and an 
addition to the renewal and contingency fund of 100/, leaving a 
balance of 324/ to be carried forward. 

Goulding Placers (L.)—Capital, 150,0002 in 1/ shares. The gold 
placers to be acquired by this company consist of 849 acres of 
auriferous gravel, situated on the Rio San Miguel, in Montrose 
County, State of Colorado, Unite i States of America. The report 
upon these placers, as given in the prospectus, is favourable. There 
is said to be an excellent supply of water, and there is abundance of 
** dumping ground.” 

Governments Stock Investment.—A special Act of Parliament 
having been passed, by which this company is empowered to divide 
its capital into equal moieties of preferred and deferred stocks, the 
preferred to be entitled to 44 per cent. dividend, and the deferred 
to the surplus profits, the directors of the company have resolved 
that, from and after the Ist July next ensuing, the capital of this 
company be divided as follows: One-half into 44 per cent. pre- 
ferred ‘stock, one-half into deferred stock, and so that each pro- 
prietor shall receive an equal amount of preferred and deferred 
stock in exchange for his present holding. Lieut.-Colonel A. W. 
Wray has been elected a director, under the title of managing 
director, of the company. 

Grand Junction Water.—A dividend for the half-year to March 
31 last at the rate of 9 per cent. per annum is recommended by the 
directors. 

Hudson’s Bay.—The governor and committee recommend a divi- 

dend at the rate of 17s per share for the year ending May 31st 
last. 
Nettlefolds.—The directors have decided to recommend a dividend 
for the second half of the year ending March 31 at the rate of 5 per 
cent. per annum (less income tax) on the original preference shares, 
and at the rate of 5 per cent. per annum (less income tax) on the 
ordinary shares and deferred profit debentures, payable on the Ist 
of July, 1887. 

Nobel Dynamite Trust.—The board have decided to recommend a 
dividend of 5 per cent., free of income tax, for the financial year 
ending June 30. 

Royal Niger (Chartered and Limited).—The report states that 
from the Ist January to the 31st December, 1886, the net profits 
(after deducting 20.055! for depreciation of factcries, steamers, &c.), 
amounted to only 8,255. As the deficit on the 3lst of December, 
1885, was 38,890/, a balance of 30,634/ has thus to be earned before 
the payment of dividends can be resumed. The loans t» the 
company, which stood in the last balance-sheet at 111,422/, have in 
the balance-sheet now published been reduced to 48,282/, and during 
1887 this amount has, it is stated, been reduced, and will very shortly 
be entirely paid off. The ordinary trade liabilities on open accounts 
and bills payable, which in the last balance-sheet stood at the 
moderate amount of 72,857/, were reduced on the 3lst of December 


last to 46,5490. 
MINING COMPANIES. 

Cape Copper.—The company have declared a quarterly dividend 
of 10s per share, payable on the 24th inst. The previous dividend 
was 7s 6d per share. 

Cumberland Gold. — A telegram received from Patrick O’Brien, 
Cumberland, Queensland, giving result of May crushing :-—“ For 
month of May twenty-six days crushing with ten head of stamps 
600 tons of stone crushed, yielding 1,515 oz of gold. This is an 
average of 2 oz 10 dwt 12 gr per ton of stone. : 

Mysore.—The company have received a telegram from Captain 
Plummer, dated 7th June, giving last month's return of gold as 
follows :—“ 526 tons of quartz from all parts of the mine produced 
608 oz of gold.” 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 


First 
Capital Payment Further 
Applications a. or 
£ 
Amount previously eT eccccccesces 40,070 020 

Issues of the week :— 

Charles 8S. Windover and Co., £10 wae 60,600 36,000 ... 42,000 
Continental Metropolitan Tramways (L.) 

"65 — aceostunccngel ten suagatoncuns 500,000 25,000 ... 250,000 
Debenture Corporation 4} per cent. 

DeDRRRR TOS knees de. <n ciicess~ccdsvsec-cctens-ss. BOBO ws 
English and heuer Jno ene 

Mort L.) £10 in, shares, 

SPREE ne een aie 80,000 60,000 ... 20,000 
Ditto £10 Preference shares .................. 100,000 59,000... 50,003 
Coaldinn Pisce a, a ice cores 160,000 ese o 
Hajod-y-Wern Estate an e Company 

‘L) Bi phwateng Ste nie  acadvercees Oe 30,000 ... 30,00 
Hotel Victoria eat mee ae 9 200,000 40,000 ... 160°,000 
an _— ee 115,000 28,750 ... 86,250 

McEwan and Co. (L.) £10 ordinary 
aot ee ae 150,000 52,509 ... 97,500 
Metropolitan Gas of Melbourne 5 per cent. : 

Debentures for £50,000, at 108 per cent. 54,000 2,500 . 51,500 
Paeee ee Se Sel new £1 sesiete 

issued a’ UM oo. ceseeeeeseenerseee | se ose eee 
Nottingham Suburban Railway T owe 215,606 43,000 . 172,000 

iba Land Cattie (L.) £ 
"Pak chee a ale rin 24,000 ... 32,000 
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First 
Payment 
thereon, 

£ 


Capital 
Applications. 
4 


Star and Garter Hotel (Richmond) £5 
OD mocccenntisiinnivs ow upwibisds ex jaiuntttingss 
United States and South American In- 
vestment Trust 4 per cent. Debentnre 

k 


Further 
any 


50,000 a 25,000... 25,000 


William Hancock and Co. (L.) £10 shares 66,500... 16,625 ... 49,875 
Do Debenture stock ade ie ee 


ord 


Total for week ......... saath oo... OSL 
£ Total subscribedforyear:— & 
Totalto date in 1887 .......... 47,616,522 | 1886 ......cecce-seccersesseneeeeesene Dl 
Corresponding total in 1886. 10,205,000 | 1885 .......cscssesesesereeesenee one 

Do in 1825  .......0eeeeseeeeeeee 2%,000,000 | 1884 

Do i 1884 oc. csesvesceversovece 8B, 110,000 | IBBB ....cccccccerersrescrssecsezccces 165,550,000 

Australian Gas Light Company of Sydney.—Tenders for 300,000/ 
5 per cent. debentures were opened on Tuesday, at the Bank of 
New South Wales, and amounted to 1,443,900/, at prices ranging 
from the minimum of 103/ to 108/ 1s. Tenders at 106/ 8s will 
receive about 6 per cent. of the amount applied for, and those 
above that price in full. The average price was 106/ 14s. 

Commerciai Brewery.—The directors notify that definitive certifi- 
cates are now exchangeable for the provisional certificat<s, at the 
temporary offices of the company, 21 Great St Helen’s, E.C. 

Continental Metropolitan Tramways Company (L.)—- Capital, 
1,000,000/ ; present issue, 500,000/, in 60,000 5/ ordinary shares, 
and 40,000 6 per cent. preference shares.—The company is formed 
for the purpose of acquiring tramway undettakings and shares, or 
other interests therein, in continental cities, in the belief that, in 
addition to the profits already shown on such undertakings, a 
further profit may be secured by the application of English experi- 
ence aol principles, by which the working expenses can be reduced 
to a level with those of the best English lines, and the traffic 
developed as in the large cities of England and America. The 
present issue is made for the purpose of acquiring, as from the 
ist July next, the shares of the Compagnie d’Exploitation des 
Tramways de Paris—Reseau Sud, who ton recently taken over 
the undertaking of the Southern Tramways of Paris, and also for 
the construction of certain important extensions of that system, so 
soon as the necessary formalities have been completed. The exist- 
ing tramways have a street mileage of 37 miles, the larger portion 
being double lines. The expenditure of the original company, as 
represented by its shares, debentures, and debts, amounted to over 
1,000,000/ sterling. Its rights and assets are now acquired by the 
present company for a sum of 475,000/. This sum, in addition to 
the amount of the contemplated expenditure, is equivalent, inclu- 
sive of land, buildings, and equipment, to about 15,000/ per street 
mile, as against 30,000/, the average of the three principal com- 
panies of London. 

Hotel Victoria ( L. Capital, 200,000/, in 5! shares, and 140,000/ 
in 5 per cent. debentures. Present issue cf 40,000 shares.—The 
company has acquired the building situated in Northumberland 
avenue, Charing Cross, which was originally intended to be known 
as the Northumberland Avenue Hotel, but which, in recognition of 
its completion and opening during the fiftieth year of her Majesty's 
reign, it has been decided to distinguish as the Hotel Victoria. 
The company purchases the hotel, furnished and fitted throughout 
complete, for the sum of 330,000/, payable as regards 190,000/ in 
cash or shares at the option of the company, and as regards 
140,000/ in debentures bearing interest at the rate of 5 per cent. 
per annum, and redeemable by the company at the expiration of 
ten years. 

Isis Investment Company of Queensland ( L. )—Capital,150,000/, in 
WW shares.—The company has been formed to purchase 9,302 acres 
of freehold lands and 700 acres of leasehold (with an option to 
purchase the freehold of 650 of the 700 acres), situated on the east 
coast of Queensland, between Maryborough and Bundaberg, in the 
Wide Bay and Burnett district, about 250 miles north of Brisbane, 
to develop the whole by the construction and maintenance of 
railways and other works, and to make advances on property in that 
district. The vendors have fixed the price of these properties at 
67,7501, payable 32,7507 in cash, and 35,000/ in fully-paid shares. 
The vendors guarantee a dividend of 6 per cent. per annum upon 
the capital for the time a issued and paid up of the company 
(not exceeding 150,000/ in all) for five years from the date of the 
first allotment, and during that periad 20,000 fully paid vendor’s 
shares of 1/ each are to be held as security by trustees to be 


-appointed by the directors. 


ames McEwan and Oo. ( L.).—Capital, 350,000, in 10/ ordinary 
and deferred shares, and 159,000/ in 6 per cent. mortgage deben- 
tures. Issue of 15,000 ordinary shares, and the whole of the deben- 
tures, The company is formed to acquire and carry on the well- 
known metal, ‘hardware, and general business of Messrs James 
McEwan and Co., established in Melbcurne, Australia, in 1852, 
together with the separate and independent business of general 
export merchants, carried on by the vendors since 1859, 
in Glasgow prior to 1861, and since that period in London. 
The consideration to be paid to the vendors is 420,210/ subject to 
adjustment of stock as above specified, of which is payable in cash, 
about 70,210/, or such balance as may remain after payment of 
£00,000/ in deferred shares, and 150,000/ in cash or in debentures of 
the present issue, at the option of the company (the vendors having 
agreed to take any portion of the debentures not subscribed for, as 
equivalent to the same amount in cash), thus leaving a working 


i capital of about 80,000/. 


Manchester Ship Canal.—A circular has been issued by the direc- 
tors of the Manchester Ship Canal to all applicants for shares, 


| explaining the scheme proposed in the Bill now before Parliament, 


and enclosing a form for the signification of approval. It states 
that the total amount of ordinary shares allotted up to the 
present date is upwards of 3,000,000/, and the directors anticipate 
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that the total subscription in Lancashire will reach about 4,000,007 
As the companyis required, by its Act of 1885, to raise, beforethe 6th 
August next 5,000,000/ of share capital in addition to that required 
for the ee sige pe undertaking, the directors have resolved to 
adopt the plan of issuing the other half of the capital, viz , 
4,000,000/, in preference shares bearing 4 per cent. interest durin 
construction ; and, thereafter, 5 per cent. in perpetuity. Assuming 
as the directors do, that the canal will at an early date pay more 
than 5 per cent., they consider that, issuing one-half the capital at 
the fixed rate of 5 per cent., the dividend upon the remaining half 
will be materially increased. The directors add that they have 
an offer from responsible capitalists to take the whole preference 
issue. 

Metropolitan Gas Company of Melbourne.—The Commercial Bank 
of Australia, Limited, have been instructed to negotiate a loan for 
the above company of 50,000/, in 5 per cent. debentures, at a 
minimum price of 108 per cent. The debentures are in sums of 
100/ each, bearing jpterest at 5 yer cent. per annum, commencing 
from Ist April, 188? with coupons attached, payable on Ist April 
and Ist October in each year, at the Commercial Bank of Australia, 
Limited, in London, where also the principal will be payable on 
Ist April, 1912. The first coupon is payable on 1st October next. 

Nordenfelt Guns and Ammunition Company (L.)—The directors 
have addressed a circular to their shareholders, in which they 
state that they are of opinion that the time has now come when, in 
the interest of the company, a further issue of capital should be 
made, to enable the company to establish works in England, partly 
in order to meet the wishes of the Government that all guns 
and ammunition ordered should be made within this country, and 
also to enable the company to secure a larger proportion of the 
manufacturing profits. The company will thus become, in the full 
sense of the word, English manufacturers, while retaining the 
Carlsvik works principally for foreign orders. The circular goes on 
to say that the company has also made arrangements for carrying 
on manufacturing operations in two foreign countries, whereby the 
orders from the Governments of those countries will be materially 
increased. It is now proposed to make a further issue of 75,000 
shares, at the price of 2/ each, or a premium of ]/ per share. Of the 
proceeds of this issue, Mr Nordenfelt (as vendor) will, under the 
terms of the original prospectus, be entitled to one-third. 

Nottingham Suburban Railway.—Capital, 250,000/, in 10/ shares. 
Present issue, 215,000/. The company is incorporated for the 

urpose of constructing a double line of railway of about four miles 
in length, forming a direct route along the eastern side of the 
borough, between the Nottingham and the Daybrook stations of the 
Great Northern Railway. The company has power to pay interest, 
not exceeding 3 per cent. per annum, out of capital during construc- 
tion, and interest at that rate will be paid on the amount from time 
to time paid up on the shares, commencing from Ist July next. 
Agreements have been entered into by which the Great Northern 
ae Company undertakes to maintain and work the line, as an 
integral portion of their system, for 55 per cent. of the gross receipts 
of the Nottingham Suburban line, and that company also guarantees 
thet the net receipts receivable by the Nottingham Suburban 
Railway Company in each year, shall be sufficient to pay a minimum 
dividend of 3/ 10s per cent upon a capital sum of 215,000/, the 
amount of this issue. The directors have entered into a contract 
with a responsible contractor to construct and complete the line and 
incidental works within two years, from Ist July next, for a fixed 
sum of money. This sum, together with the cost of purchasing the 
land, and all other expenses, come to a total well within the 215,000/ 
now to be raised. 
_ Spiers and Pond (L.)—The Debenture Corporation, Limited, 
issued to-day (Friday) letters of allotment and regret to the appli- 
cants for shares in this company. 

Universal Simplex Type-Writer (L.)—Capital, 100,000/ in 1/ 
shares. Present issues, 60,000/, for which applications are invited. 
The type-writer which this company is formed to sell has the great 


merit of cheapness, and it has received many strong recommenda- 
tions. 


Che Commerctal Times. 


THE CORN TRADE. 


Marx Lanz, Fripay Evenrna. 


The warm, summerlike weather that has prevailed since the 
heavy rains towards the close of last week has given a good 
start to the crops generally, and according to the general reports 
from the egricultural districts, has materially altered the outlook 
for the better. Of the wheats, the accounts vary somewhat from 
different localities, For the most part they are very favourable, 
and note good and accelerated progress. In some directions, how- 
ever, it is noticed that the wheat ears are not developing so well as 
might be desired, and that contingencies arising out of the almost 
aden transition from protracted winter cold to almost midsummer 
heat, without a genial springtime seasonably intervening, might 
yet, in some measure, tell adversely upon the ultimate outturn. 
The trade, already slow in nearly every department, has been 
further checked by the fine weather, and the increased arrivals 0 
breadstuffs have tended further to unsettle the markets 
for these articles. The tendency of prices has natu- 
rally, under these circumstances, been more in favour of 
buyers, but the changes are very slight. English wheats continue 
in scanty supply, and uphold their value. Foreign, whilst pur. 
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better demand or larger shipments. As to the decision of the 
leading makers of this district not to sell No. 3 under 35s, a 
binding ment to this effect has been come to, and has a go 
chance of being carried out, because of the much reduced quantities 
of iron held now in second hands.”’ 

The works in the Barnsley and South Yorkshire district have 
resumed their usual activity, but business has been moderate. In 
the North-West there is a disposition to buy, but it is a matter of 
price, and business done on most of the exchanges has been at 
within 1s of the rates quoted by makers. Ordinary hematite and 
forge iron is quoted at 43s 6d per ton net f.ob., and 
Bessemer of mixed numbers are quoted at 45s 
per ton net f.o.b. Inthe meantime, makers are not disposed to sell 
largely, even at present prices, as their engagements are consider- 
able. The Glasgow warrant market has been firmer, on the state- 
ment that Scotch pig iron will be largely bought for American 
account, which has induced repurchases by those who had sold in 
expectation of lower prices. The market to-day, with considerable 
business, was strong, and prices closed with buyers at 42s 14d for 
cash, and 42s 3d for one month ; sellers at 4d more. 

The house coal trade in the Barnsley district is quieter, while 
steam coal is in good uest. In the North the demand has 
slackened since the close of the Northumberland trade strike. At 
the London Coal Exchange there was no alteration to-day in the 
price of house coal; Hartleys were steady. 









chased with more reserve, in consequence of the increased supplies, 
are not pressed for sale at any quotable decline. Transactions on 
the spot are, however, for the moment, of mereiy retail extent, and 
render quotations in some degree nominal. Off coast there are now 
about twenty cargoes on offer, and the latest sales effected have 
been at 36s 3d for Australian, 34s 9d to 35s for River Plate (all 
United Kingdom), and 37s for Walla Walla continent, 37s 9d for 
Oregon. Californian, March shipment, has been sold at 40s 6d. 
Calcutta wheats close easier, at 35s for parcels near, and 32s 9d for 
distant shipments. The imports of wheat and flour into the 
kingdom last week were somewhat increased, but, farmers’ 
deliveries being light, the aggregate of fresh supplies was not 
much, if at all, in excess of average requirements. The 
quantity fof wheat and flour at sea for this country, owing 
to these arrivals has been reduced by about 190,000 qrs, and now 
amounts to 1,654,000 qrs, against 2,460,000 qrs at this time last year. 
American shipments of wheat last week were, from Atlantic ports, 
126,000 qrs for the United Kingdom, and 151,000 qrs for the 
Continent, the former item showing an increase of 21,000 qrs, and 
the latter a decrease of 69,000 qrs. Of flour the shipments were 
116,000 bags to United Kingdom, and 12,000 bags to Continent, 
being a decrease of 63,000 bags in the former, and of 14,000 bags in 
the latter. At Mark Lane flour has been a very slack sale, but 
quotations are not essentially altered. There has not been much 
passing in the barley trade to affect quotations. Spot values remain 
about the same as they stvod a week ago, but for arrival the 
tendencies have been against sellers. At the close, Danubian for 
arrival is quoted 14s 6d to 14s 9d, and Azoff15s 3d. Thesupplieson 
passage, have on the week been reduced about 31,000 qrs, and now 
amount to 85,000 qrs, against 64,000 qrs at this time last year. 
Maize has been very quiet all the week on the spot, and 
also for arrival. At the close, spot quotations are 19s 3d 
te 19s 6d for round, 20s to 20s 3d for new flat corn, ani 
20s 6d for old. For arrival, Galatz Foxanian, 19s 44d, and 
















































































THE COTTON TRADE. 











LIVERPOOL—June 9. 
PRICES CURRENT. 
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is without change. In American the business has been com- 
scouubishy moderate, Shut prices have advanced 4d ‘per Ib. In 
razilian an extensive business has been done, and quotations are 
THE IRON AND COAL TRADE. generally raised yd per lb. Egyptian has been in improved 
demand, and prices of brown are firmer, and white has advanced 4d 
The iron trade of the North of England does not show much | to 4d per Ib. Peruvian and African are in moderate request at 
actual improvement. In the Cleveland district the ironmasters’ hardening rates, and quotations of the lower and medium os. off 
returns were disappointing, the decrease in stocks being only 700 | rough sorts and of all smooth Peruvian are advanced yxd per Ib. In 
tons, but there have been two additional furnaces at work. Our | wagt Indian a considerable business has been done at an advance 
Middesbro’ correspondent writes :—‘ There is an improvement in generally of ged per Ib. 
Prices of pig iron in this district, not so much on account of any | ° « Futures.” —The market opened steady at 1-64d per lb in advance, 
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bat became strong ata further advance of 6-64d for near and 1-64d 
per lb for distant positions. Subsequently, a weaker tone pre- 
vailed, and part of the advance was lost, the market closing dull at 
an advance of 3-64d to 5-64d per lb for near, and a partial advance 
of 1-64d per lb for distant positions on last Thursday’s circular 
rates. The closing values are—Delivery : American, any port, 
Lm.c, June, 5 62-644 ; June-July, 5 62-64d ; July-August, 
6d ; August-Neptember, 6 1-64d ; September, 6 2-64d ; September- 
October, 5 50-64d ; October-November, 5 39-64d ; November- 
December, 5 36-64d ; December-January, 5 36-64d ; January-Feb- 
ruary, 5 36-64d per lb. The following transactions have taken 
place in East Indian—Shipment: Dhollerah, fine, f.g.c., June, 
Suez, 47d ; M.G. Dhollerah, fine, f.g.c., May, Suez, 4 29-32d—M.G. 
Broach, fine, f.g.c., May, Suez, no penalty, 5 9-16d per Ib. 

The sales of the week amount to 80,960 bales, of which 14,450 
are on speculation, and 5,280 declared for export; the for- 
warded is 6,410 bales, of which 2,990 are American, 130 Brazilian, 
70 Peruvian, and 3,220 bales Kast Indian, which make the takings 
of the trade 67,640 bales. The decrease of stock this week is 45,150 
bales. 

Monday, the 20th, and Tuesday, the 21st inst., will be close holi- 
days in the cotton market, in celebration ef the Queen's Jubilee. 
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So far during the week business has continued inactive, and sales 
will not have reached anything like an average amount. Offers 
have not been wanting, but these were based upon prices too low 
to be generally acceptable. Cotton is dearer by 4d per lb, while 
yarns have seldom advanced more than 4d per lb, and in case of 
cloth, quotations have shown little, if any, improvement. Under 
these circumstances, the lessening of production is steadily pro 
gressing, and there seems every probability of a general resort to 
short time in the immediate future. Export yarns have sold in 
limited quantities for China, Japan, and the Continent. Indian 
merchants have had few practicable orders on hand. In home 
_trade yarns, only a small business was transacted. Spinners raised 
quotations, but only in rare instances was this advance obtained. 
The manufacturer's position is going from bad to worse, notwith- 
standing the rise in cotton and yarns. Whiere sales nave resulted 
old prices have been taken. Eastern staples have sold to a moderate 
extent. Fine printing cloths firm, but common sorts keep in abun- 
dant supply, and practically easier to buy. In heavy goods, sales 
have been of a retail character, and former rates with difficulty main- 
tained. To-day, spinners have made little progress, but Tuesday’s 
quotations may be repeated. Cloth in fair request, though, where 
full prices are held for, it has not led to much business. 

CoMPARATIVE STATEMENT of the Corton TRALE 




















, Price, Previous Weeks in 1887 
— Price Price,’ Price; Price,, Price 
1887. June May | May | May | May 
2 | 26. | 1%. | 12] 6. 
ed sdisdisdisdisa 
Raw Cotton—Upland middling....... perlb' 0 6 © 53 052/058 058] O58 
_ Ditto, good middling ...... 0 60 6/058 058058058 
=_ Pernambuco fair... 6 64 9 58%) 0 54) 0 54) 0 Rl 0 54 
a » Ditto, good fair............., 0 6 05%) 053: 0 5%! 0 52) o 5 
Yarns— No. 40 Mule-twist fair,2nd quality... 0 8% 0 &$) 0 840 SA 0 af 0 sb 
— No,30 Water-twist, ditto | 0 2 0 8h) 0 Sh 0 80 8h 0 8 
26-in, 66 reed, Printer,29 yds 4 Ibs20z8. 4 0 40 40('4 0'4 0.40 
27-in, 72 reed, ditto Bibs2oz... 5 01/5 0,5 015 0'5 0/5 0 
89-in, 60 reed, Gold End Shirtings, 374! | | | 
yards, 8 1bS 4 028......0cssseeeeeree 6 9/6 916 916 9) 6 9! 610} 
40-in, 66 reed, ditto ditto, 8 Iba 12 o0z......;7 6 7 6.7 6,7 617 6/7 7 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozr...... 89,8 9'8 9/8 9/8 9 | 8 10} 
89-in 44 reed, Red End Long Cloth, 86 | 
VOrAO GIDE .......000 orcerssverrvereeeeerees, 6 1416 1456 14'6 1) 6 13'6 8 


CoMPARISON with Previous YEArRs. 


- 


Price, | 








Corresponding Week in 
June 9,' —— $$$ 
18t7. 1886. 1885. | 1884. | 1883, | 1882 
18 @ is die a} 
Raw Cotton—Upland, middling....perlb'0 6 0 53 0 58 3 ¢] ob 0 ot 
a Ditto, good middling ...... 0 6 0 53.05% 06%.05%'0 7 
is Pernambuco fair ............,0 64 0 5§ 05% 0641053) 06% 
_ Ditto, good fair...............,0 © O5%'@ 64 0 63 06% O74 
Yarne—No. 49 Mule-twist,fair,2nd quality 0 8%, 0 £4 0 91 O 9h 0 OL O 10} 
— No. 30 Water-twist, ditto (0 8/0 740 9.10 90 af 0 104 
26-in, 66 reed, Printer, 29 yds,4Ibs20zs|}4 0 | 4 14 81 41440 46 
27-in, 72 reed ditto, 5Blbs2oz8 5 0 5 O + 10 6 1456 0:5 6 
89-in, 60 reed, Gold End Shirtings, 374: 
Yards, 8 IDS 4 028 .....sersrsevresreereeees 6 9 | 6 6 6 TET 44/7 14.7 7h 
40-in, 66 reed, ditto, ditto; 8 lbs 12 ozs... 7 6 |7 1h 7 6.8 4/7 9°88 Wy 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ....8 9 | 8 ni 90°'9 749 619 9 
80-in, 44 reed, Red End Long Cloth, 36 
FOEAG, OIDG......0cerccesssrereeseererrerrvee O 14'5 THE 7h 60160 6 6 
THE WOOL TRADE, 





The sales of colonial wool having opened at rather lo i 
the English trade has continued ony anes, and there hen been little 
ae — in “00 - skin wool, 

e third series of colonial wool sales of the current 
on Tuesday evening with two catalogues composed ieee 
New South Wales, 1,620 bales; Queensland, 879 ; Victoria 713 ; 
Western Australia, 558 ; Tasmania, 58; New Zealand, 4,670 ; Cape 
and Natal, 1,651; making a total of 10,149 bales, oa 

Messrs Charles Balme, and Co. report :—“ The selection of produce 
offered comprised a fairly so abrenenaga choice of the descriptions 
« Vaitable at this season of year, and the proportion of New 


THE ECONOMIST. 





| 


—. 


[June 11, 1887. 


einen | 
Zealand staple catalogued correspond with the preponderant amount 
of the shipments from that colony now awaiting realisation, T\,o 
attendance of buyers from all quarters is very numerous, and the 
character of the biddings indicated no lack of animation, but the 
prices for merino wools generally did not fully reach the rates 
current for similar produce at the close of the preceding sales, the | 
better classes showing but little change, while the bulk ruled at 
from that level to 4d cheaper. The same variation holds good | 
with regard to Cape and Natal Wools, Crossbreds, which are now 
in larger supply than for some time past, and the position of which 
has somewhat suffered from the influence of the recent decline jp | 
domestic staple, sold at from 3d to 1d per lb below the April 
quotations.” 

Messrs Buxton, Ronald, and Co. report :—‘‘ There was a fair | 
attendance of both home and foreign buyers, and competition was, 
for the most part, well sustained. The tendency of the market, as 
was generally anticipated, was rather weaker all round. Prices | 
were somewhat irregular, for whereas Australasian merino, of good 
style and condition, ruled somewhat in buyers’ favour, faulty and 
Wasty parcels must be quoted fully 5 per cent. lower. Cape 
se ureds were mostly 4d per lb cheaper ; greasy wool, inclusive of 
Natal shipments, sold irregularly at par to 4d per lb decline, 
Crossbreds, briskly competed for, must be quoted $d per lb below 
closing April currency. 

Inclusive of old stock, the net total for disposal is about 356,300 
Lales, particulars being as follows :— 


Ce ee 











New Forwarded Old Net 
Arrivals. Elsewhere. Stock. Av'lble. 
Bales. Bales. Bales. Bales, 
Victorian ..... ae 78,680 §,500 ... 11,200: ... 84,400 
N. S. Wales......... 90,486 11,500 ... 4,600 83,600 
Queensland ......... 13,268 “a 1,000 14,300 
South Australian... 14,417 1,000 2,200 15,600 
West % 7,619 she aise 7,600 
Tasmanian ......... 12,651 ves vas 300 13,000 
New Zealand ...... TIGdee «oe: GRO... ONO 114,300 
Australasian......... 335,875 ... 24,500 21,400 332,800 
South African ...... 36,510 ... 14,500 1,500 23,500 

OOO es iensnss 372,385 39,000 ... 22,900 356,300 | 


Our Bradford correspondent writes :—The trade has been waiting 
for the opening of the London sales, which, from the large quantity 
brought forward, are of unusual importance. The opening rates 
have been somewhat higher than was generally anticipated here, 
and the effect of this is to produce a rather firmer feeling. The 
new clip of English wool, which is now partially ready, is being 
bought in the country, and farmers’ rates are in advance of those 
ruling in Bradford. This is another influence tending to make 
sellers firm in their demands, and ‘their firmness encourages buyers 
to be rather less cautious. At the same time, the turnover is not 
much as yet. In the yarn trade also thereis a little more confidence. 
Offers for two-fold yarn for the Barmen distiict are repeated with 
slightly improved quotations, and spinners are naturally less willing 
to concede. In the single weft trade for Leipsic and elsewhere there 
is, however, no ray of improvement, and makers of Botany yarn 
chiefly used in the home trade report that business continues 
extremely dull and prices unremunerative. The piece trade moves 
on with little incidence, the home merchants taking a moderate 
quantity, but the export trade being still much restricted. 








——— 


JUTE, HEMP, AND FLAX TRADES. 








A good business has been done in jute, the prices of new crop 
showing some recovery from the recent depression. Reported sales 
amount to about 30,000 bales. RB 2, September-October, sold at 
121 5s ; 3, November shipment, 9/ 5s. New crop, to Dundee, 
10/ 5s to 12/ 5s. Calcutta advices show a firmer market, with 
rather hardening prices. The jute goods trade in Dundee has im- 
proved, which induces consumers to buy more freely. 


Se 


1887. 1886, 1885. 
: Tons. Tons. Tons. 
Import into Dundee, five months. 110,587 93,537 ... 127,319 


Messrs Geo. Armitstead and Co., Dundee, June 7th :— ‘ There 
has been rather more animation throughout our general trade 
during the past week. The jute branch in particular has manifested 
considerable activity. In the linen trade there is still room for 
improvement. 


“The flax market continues in much the same state as for some 
weeks back. 

“The advices from the Continent regarding the new flax crop 
are now more favourable, recent rains having improved the pro- 
spects. From Ireland the accounts continue on tue whole satis- 
factory. 

“The chief feature in the Russian advices is the continued firm- 
ness in the exchange. In flax there is little doing, the rise in 
exchange having put up sterling quotations.” 

Continued heavy receipts of Manila hemp have tended to restrict 
business for arrival, and the market has been dull. 700 hales sold, 
to arrive, 26/ 10s, c.f.andi. The landed stock continues small. 


LL TC A ET TS RE 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerorr or Tu1s Day’s Markets see “ PosrscRiPt.” 
: Minoine Lang, FRipayY. 
Suaar.—Prices remain without alteration, and the business 1n 
Cane-grown has been very moderate. Crystallised West India meets 
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i| 3 steady demand. Public sale quotations have ranged from 14s to 
15s 6d ; syrup, 10s to 13s ; crystallised Trinidad, 13s 9d to 14s 9d. 





Business has been done in Barbadoes at lls to 13s 6d. Low 
brown kinds are steady, and a sale of Jaggery is reported on 
Java cargoes firm. Beet has sold at slightly 
easier rates, In the refined market no change has transpired, and 
| the supply of foreign continues large. 
‘low terms. According to official returns, the imports of refined 
| sugar into the United Kingdom were, in five months, 146,536 tons, 
| against 128,148 tons and 119,117 tons in the two previous years. 


previous terms. 


Imports and De.iveriss of Svu@ar in London to June 4, with Stocks. 


1887. 18°6 1885 1884 
Emported....ccccccoveesses tons 137,709 ... 156,300 
Aes, A 


| 

+» 157,000 
SHOCK  ... cccse0se 76,700... 

{ Stock,U.K. .. 

j 


125,000 ... 154,800 ... 
121,000 ... 04,300 ... 112,600 
324,000 ... 367,200 ... 292,0°0 
Madras Jaggery ...per cwt 8/4490... 9/010/0 ...11/6 12/0 .. 90103 
Crystallised Demerara ., 14/010/0 .. 14.0 19/0... 19/6 22/6 .., 21/0 25/6 
Good brown West India... 106110.. 120 12/6... 15/0 ... 12/6 13/0 
Beet, 88 percent. f.o.b... 1'/10) ... 10/6 ... 16/14 ...13/10) 144) 
Fine French loaves.f.o.b... 14.9 15/3... 16/9 17/3 ... 20/6 21/0 .... 20/6 210 
Java afloat Nos.15tol6... 136  ... 13/0 13/6... 19/019/3... 186 


ve. 187,500 


Delivered............... 161,500 


seeeseeestONS 223,900... 


Jaggery.—About 700 tons Palmyra sold at 8s 44d. 
Zanzibar.—600 bags syrups sold at 11s to 11s 6d. 
Floating Cargoes.—One of 1,125 tons Java, off the coast, at 13s 6d 
for the United Kingdom. 
Beet Sugar ansettled, but closes firmer. 
| lls 104d per cwt, f.o.b., according to terms. 
|  Refined.—Dry goods do not improve under the pressure of foreign, 
but the market is steady. Russian erystals have sold at 13s 9d to 
13s §104d, c.f. andi. to London. Dutch loaves, 15s to 15s 14d. 

French crystals, No. 3, 13s 9d, f.o.b. 

Rum.—Further arrivals of West India have taken place. The 
only business reported is 50 puncheons Demerara, at 1s 04d per 
| proof gallon. 

_ Cocoa.—The market continues firm, and business has been done 
| in Guayaquil, at 83s, for good Ariba. West India has been 
| Steady. At auction, on Tuesday, 964 bags Trinidad chiefly found 
| buyers, and the better qualities wentrather higher : ordinary to good, 
75s to 83s ; fine, 84s to 91s. 1,257 bags Grenada went 2s dearer : 
| ordinary and mixed, 70s 6d to 74s; middling to fine, 74s 6d to 

78s 6d. 106 bags other West India were chiefly bought in. 433 

bags African, three-fourths sold at 65s to 67s; fair to guod, 70s to 

74s. 181 bags foreign, part found buyers at 71s 6d ; 75s for Suri- 
nam. 1,140 bags Guayaquil were bought in at 79s to 85s. 176 bags 
| Ceylon part sold at 75s to 80s. 
7s tons Cadbury’s cocoa butter sold at Is 34d to Is 38d 
per Ib, 
| Correr.- -The market has been unsettled, and prices of 
, foreign kinds have receded Is to 23 at the public sales, many 
| parcels being withdrawn, owing to the slackness of demand. East 
| India descriptions barely support their late position, but Ceylon, 
| with a small stock, is selling at recent high prices. Although the 
statistical position remains very strong, speculative movements in 
Brazil are contracted, and the fallin Havre has been heavy, viz., 
1183f for Santos, August. The extreme high quotations render the 
future course of the market uncertain. At auction 180 casks 51 
barrels 44 bags Ceylon found buyers as follows: small and low mid- 
dling, 102s to 104s ; middling to good middling, 105s to 108s 6d ; fine, 
including bold, 108s 6d to 114s. 119 bags Ceylon Liberian, 90s 6d to 
95s. 879 cases 3,834 bags East India sold: Mysore, 106s to 
lids Gd; small, 103s to 106s 6d. Coorg and other East India: 
small, 101s to 104s 6d ; middling to bold, 107s 6d to 112s; rather 
small and low middling, 105s to 106s. 71 half-bales Mocha brought 
112s to 112s 6d for fair short berry. 3 casks 127 barrels 72 bags 
Jamaica brought 94s to 104s for ordinary to low middling greyish. 
17,012 bags foreign descriptions included Guatimala at 98s to 105s 
for pale to good colory, and 95s to 98s for ordinary to fine ordinary. 
New Grenada, 98s to 105s. Honduras, 98s 6d to 106s 6d. Costa 
Rica, 94s to 106s 6d for pale to good fine colory. Santos, quay terms, 
88s 6d tc 95s. Rio, 85s to 86s. The business in Brazil has included 
good average Santos, at 93s, c. and f. 


German, June-July, 





iuports and De.iveriss of Corres to June 4, with Srocks on hand. 


1887. 1886. 1885. 1824, 

NOE os 35 5c, .divcdedank tons 23.700 .. 22,300 ... 20,500 ... 25,900 
Delivered for home consumpn. 5,040 .. 5,700 ... 6,200 ... 6,110 
90 CXPOLb .....cccccccoce 12,200 ... 11,050 ... 12,700 ... 17,0u0 


BLOCK coe ececssssssssscce, ceoreeseee 14,200 |.. 15,800 |. 13,700 °.. 22.690 

Mid. Plantation Ceylon per cwt105/ 108,0... 61/ 65/ ... 65/ 69/ ... 63/ 67/ 

Stocksin the chief Europcar ports 140,000 ... 179,800 ... 213,200 ... 324,000 
Delivered last week 690 tons, against 1,040 tons and 995 tons in 1886 and 1885. 


Tra —There has not been any improvement in the demand for 
China, and the business chiefly confined to the public sales, which 
have gone at low prices, including new season’s new make congou 
at 8d to 114d; common black leaf, 5d to 54d; shantam, 44d. ‘The 
catalogues comprised 25,218 packages. At the date of latest 
advices, six steamers had left Hankow. The first arrival is expected 
in about a fortnight. Indian teas continue unsettled, and 
there is a full supply for the time of year. At auction, 13,507 
packages have been offered. Demand rather slow, and prices in 
favour of the buyers. 4,537 packages Ceylon went at irregular 
prices, : 

Kice continues steady, with a fair inquiry for cargoes at late 
quotations. Since last Friday one of 2,669 tons Rangoon (Ngatsein), 
March, sold at 6s 9d; one of 2,093 tons at 7s 14d, quay terms 
Liverpool ; one of 1,760 tons Bassein, March, at 6s 8}d for London ; 
one of 1,400 tons Necrancie, May, at 6s 44d, open charter. Clean 
Tice 1s quiet. Prices umchanged. 

Saco is quiet. Of 799 bags by auction about 200 bags found 
buyers: medium at 103 6d to 1ls; middling small, 9s 6d per ewt, 
ing easier, 


Russian crystals offer on | 


SS ee 
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Imvorts and Drutvsrigs of Saco to present date with the Srock on Hand, 
1837. 1884 


1886. 1885. lp 
ReMPORGEE 50. 505 <0 00, c000de tons 1,634 oe ieee io ee a SO 
EVID gna sicasiéaccevasecsea dee a ids eee at, = 
Bitchy... case i aie wadennes oT oe . whee -. 1,045 --- 1,670 
Price of small...... perewt 9,0 10/6 .. 96110 .. 130140... 14/0 14/6 


CLoves.—1,023 bales Zanzibar, by auction, partly found buyers 
at jd to gd decline: ordinary to good, 10jd to ligd; a few lots 
fine, 1s to 1s Old. 22 boxes Penang were bought in at }s 2d to Is 3d, 
and 50 bags Amboyna at 1s Ofd per 1b. 

Cixnamon.—1,736 bales Ceylon were offered at the quarterly 
sales on Monday. There was steady competition for the common 
qualities, which generally realised 1d to 14d advances on last sale 
prices. Fine and superior first and second sort, when sold, went ld 
to 2d lower. About 1,100 bales found buyers inthe room. 161 
bales 13 cases Tellicherry sold: second sort, 7d; third, 63d ; broken, 
43d to 54d per lb. 

Cassia Licnea —1,000 cases were boughtin at 24s 6d. 999 boxes 
broken, at 17s 6d to 18s per ewt, went lower 

GINGER.—Part of 752 cases 577 bags Cochin, by auction, found 
buyers at irregular rates to 2s decline : small-washed, 32 6d ; bold, 
44s ; cut and part cut, small, 33s to 34s; medium, 528; mixed to 
fair bold, 683 to 75s; good, 8is to 90s. Of 300 bags Bengal, a 
portion sold at 14s. 150 bags Japan withdrawn. Of 694 barrels 
Jamaica, about 400 barrels sold : low, 34s 6d to 39s 6d ; good ordi- 
nary to good, 49s to 72s; fine and selected, 90s to 125s ; one lot, 
155s per cwt. 

PimrNto.—1,625 bags offered were chiefly boughtin. A few lots 
ordinary sold at 24d. 

Cuiuies.—320 bales Zanzibar were chiefly bought in. 10 bales 
good sold at 32s. 50 bales bright Madras capsicums, off stalk, sold 
at 40s to 433 per ewt. 

TaPpioca.—At arction, of 1,634 bags pearl, 7€0 bags found 
buyers at 6d to 9d decline; seed, 18s to 18s 6d; medium, 
19s to 19s Gd, and bullet, 26s to 27s per cwt. Of 1,539 bags flake, 
a small portion sold at 24d to 2}4d per lb for Singapore. 

3LACK PEPPER.—100 tons Penang sold to arrive, June-July ship- 
ment, at 6jd for fair Acheen, 63d West Coast. The market is duil. 
1,523 bags Penang by auction were bought in at 6}d to 7d for 
Acheen.- A few lots West Coast realised 6gd to 7d. 180 bags 
Aleppy and 61 bags Trang withérawn. 13 bags fine Mangalore sold 
at $zd to 9d per lb. : 

Wnuirtse Psrrer is quiet. 147 bags Singapore by auction part 
sold at 1s 04d, being lower. 68 bags Penang withdrawn at 11gd. 
50 bags Siam sold, previous to the sale, at 1s 0gd per Ib. 

Nurmecs.—To arrive, Penang, 112’s to 110’s, sold at 2s 8d to 23 84d ; 
8I’s and 80's, 3s 2d tu 3s 3d, and some further advance paid on 
the spot. 112 cases 159 boxes Penang, chiefly bo!d: low shrivelled, 
ls 9d to 2s; 114’s to 112’s, 28 7d to 2s 8d; 83's to 80's, 3s 2d to 
3s 3d; 76’s, 385d; 68’s to 67’s, 4s to 4s ld. 50 cases 105 boxes 
other kinds included Java, at 2s 6d to 3s 2d ; Bombay, 2s 2d to 3s; 
Singapore, limed, 2s 5d to 28 10d. 142 packages West India, 1s 8d 
to 4s Id per Ib. 

Mace —At auction 3d to 4d advance paid. 27 cases Penang: 
good, 3s 2d to 8s 3d; low and ordinary, 2s 3d to 28%. 23 cases 
wild Bombay brought 8d to 10d. 39 packages West India brought 
2s 4d to 3s 3d per Ib. 

Fruirt.—The market for currants is quiet, but firm, the stock 
being relatively small, and consumption very steady. A few sales 
have been made in Sultana raisins, on former terms. 

SALTPETRE.—No business reported. 

Nirrate Sopa steady, at the recent decline. 

Suettac.—Daring the week 200 chests TN second orange sold to 
arrive at 46s to 46s 6d, May shipment, landedterms. 707 chests by 
auction, part sold on former terms: second orange, 44s 6d to Sls. 
AC garnet: Calcutta terms, 37s to 41s 6d; button, 59s to 56s; 
dark second, 44s. 

Inp1co.—The next sales of East India will commence on the llth 
July. 6,576 chests now declared. ; 

OrueR DrysaLrery Goops.—At auction 262 cases China galls 
sold “without reserve” at 55s to 563, being 2s 6d lower. 3,750 bags 
myrabolanes part sold at 6s 3d to 6s 6d. A few sales reported 
in cutch on former terms. Bengal turmeric has sold at 12s. 50 
tons gambier reported to arrive, April to May shipment, at 
20s 74d per cwt. : . 

Droes.—Aioes steady. Balsam peru held for 5s. Bark, in public 
sale last Tuesday, only a moderate quantity was offered, and prices 
advanced fully 10 per cent. About 1,900 packages East Indian 
cinchona and 270 packages South American were a of. 
Japan camphor on the spot still held for 65s, but distant shipments 
could be bought considerably cheaper. Gum olibanum and Kowrie 
a shade easier. Ipecacuanha is selling at 7s 64. Musk and rhubarb 
quiet. Essential oils, also very little doing. Tinnevelly senna, 
good leaves scarce. Opium held for late advance. 

CuemicaLs.—The alterations since last Friday have been few and 
unimportant. Sodas keep steady. Bleaching powder firm. 
Sulphate ammonia rather dearer, at 12/ Citric acid steady. 
Cream tartar and tartaric acid unchanged. There is more demand 
for sulphate quinine, and foreign rather dearer. Chlorate potash, 
64d. : 
"cinema: Paant Sueits.—At the public sales Manila dull, 
and easier. Australian shells went at steady rates, to 5s advance. 
Egyptian went rather easier. 

LinsgED.—Seed on the spot is dearer, but closes rather under the 
highest point of the week. Calcutta, 39s 3d. Several sales made 
for arrival, May-July, 38s 9d to 39s. In Hull prices are barely so 
firm asin London. Bombay, exwarehouse, quoted 40s 6d. Coast 
cargoes La Plata sold at 37s 6d. Shipments of seed from Calcutta 
last month were considerably smaller than in 1886, also the 
quantity afloatto the United Kingdom. 


Continued on page 771. 
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but became strong ata further advance of 6-64d for near and 1-64d 
per lb for distant positions. Subsequently, a weaker tone pre- 
vailed, and part of the advance was lost, the market closing dull at 
an advance of 3-64d to 5-64d per lb for near, and a partial advance 
of 1-64d per Ib for distant positions on last Thursday’s circular 
rates. The closing values are—Delivery: American, any port, 
Lm.c, June, 5 62-64d ; JuneJuly, 5 62-64d ; July-August, 
6d; August-September, 6 1-64d ; September, 6 2-64d ; September- 
October, 5 50-64d ; October-November, 5 39-64d ; November- 
December, 5 36-64d ; December-January, 5 36-64d ; January-Feb- 
ruary, 5 36-64d per lb. The following transactions have taken 
place in East Indian—Shipment: Dhollerah, fine, f.g.c., June, 
Suez, 47d ; M.G. Dhollerah, fine, f.g.c., May, Suez, 4 29-32d—M.G. 
Broach, fine, f.g.c., May, Suez, no penalty, 5 9-16d per lb. 

The sales of the week amount to 80,960 bales, of which 14,450 
are on speculation, and 5,280 declared for export; the for- 
warded is 6,410 bales, of which 2,990 are American, 130 Brazilian, 
70 Peruvian, and 3,220 bales East Indian, which make the takings 
of the trade 67,640 bales. The decrease of stock this week is 45,150 
bales. : 

Monday, the 20th, and Tuesday, the 2st inst., will be close holi- 
days in the cotton market, in celebration cf the Queen’s Jubilee. 











MANCHESTER, June 9. 


So far during the week business has continued inactive, and sales 
will not have reached anything like an average amount. Offers 
have not been wanting, but these were based upon prices too low 
to be generally acceptable. Cotton -is dearer by ddtee ib, while 
yarns have seldom advanced more than 74d per |b, and in case of 
cloth, quotations have shown little, if any, improvement. Under 
these circumstances, the lessening of production is steadily pro 
gressing, and there seems every probability of a general resort to 
short time in the immediate future. Export yarns have sold in 
limited quantities for China, Japan, and the Continent. Indian 
merchants have had few practicable orders on hand. In home 
_ trade yarns, only a small business was transacted. Spinners raised 
quotations, but only in rare instances was this advance obtained. 
The manufacturer’s position is going from bad to worse, notwith- 
standing the rise in eotton and yarns. Whiere sales nave resulted 
old prices have been taken. Eastern staples have sold to a moderate 
extent. Fine printing cloths firm, but common sorts keep in abun- 
dant supply, and practically easier to buy. In heavy goods, sales 
have been of a retail character, and former rates with difficulty main- 
tained. To-day, spinners have made little progress, but Tuesday’s 
quotations may be repeated. Cloth in fair request, though, where 
full prices are held for, it has not led to much business. 
ComMPaRATIVE STATEMENT of the Corron- TRalE 

















' Price, Previous Weeks in 1887 
June ‘>. : 
j ry Price Price,' Price; Price,, Price 
1887, June May | May | May May 
“ <0. 19. } 2 Se 
®dsdesedisdisdisad 
Raw Cotton—Upland middling....... perlb 0 6 0 53 052/058 058) 05% 
_ Ditto, good middling ...... 0 63:0 6-058) 05 058) 0 5a 
~ Pernambuco fair ..... - © 5% 958) 058! 0 5%! 0 58! 0 54 
_ Ditto, good fair........... 0 G4 0 51) 051; 05% 0 53) 0 58 
Yarne—No. 40 Mule-twist fair,2nd quality... 0 8% 0 &4 0 840 Sk O 84) 0 sh 
—  No.30 Water-twist, ditto t' 0 Sho Shi O 88 0 st 0 8} 
26-in, 66 reed, Printer,29 yds 4 Ibs 20z8..4 0 40 40/4 0'40 40 
27-in, 72 reed, ditto Bibs2oz....5 01'5 0 5 015 0'5 O15 O 
89-in, 60 reed, Gold End Shirtings, 37 | | 
yards, 8 1b8 4 028.....scsssesesereereeeee, 6 -9)6 916 9186 9° 6 9! 610} 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs...... 17 6.7617 6\7 617 67 7% 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozr...... 89,8 2/8 9/5 9/8 9/8 10} 
89-in 44 reed, Red End Long Cloth, 86 | | | 
VOPAS 9 IDG <......0000. escercossccosorsererene, 6 1416 1616 1956 136 16 8 


COMPARISON with Previous YrEars, 


} j 
Price, | 





Corresponding Week in 
June 9,' ———_- sein duephhang Shia tatinig tit 
| 1887. 1886. 1885. | 1884. | 1883, | 1882. 
‘ i\8 dis ded 
Raw Cotton—Upland, middling....perlb\ 0 6 (0 5) 058 Q oI OSBIe o 
= Ditto, good middling ...... © 6} 0 53.05%, 06805810 7 
~_ Pernambuco fair ....... © 53,0 58 05% 065)'068) 06% 
_ Ditto, good fair...............0 6h 0 5% O 6b 0 62 06%: 074 | 
Yarne—No.49Mule-twist,fair,2nd quality 0 8% 0 &4 0 9) 0 940 91: 6 10! 
— No. 30 Water-twist, ditto (0 810 74:0 9.0 Oo af 0 104 
26-in, 66 reed, Printer, 29 yds,4Ibs20z8 4 0 (4 14 310) 4 1414 0 4 6 
27-in, 72 reed ditto, 5libs2oz 5 0 5 0 rat 5 if 6 0:5 6 
89-in, 60 reed, Gold End Shirtings, 374; 
FOES, 8 IDG 4 O78 ......serersereveresivreee 6 9 |6 6 6 TET 44/7 «15-7 7h 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 0zs....7 6 |7 147 6,8 1457 9.8 14 
40-in, 72 reed, ditto, ditto, 9lbsboz ..8 9 8 449 019 749 619 9 
89-in, 44 reed, Red End Long Cloth, 36 | 
YARD, O TOE... s0rccrecoressescssescarseorene’ O 1$'S THE 73 6 0}6 01 6'6 





THE WOOL TRADE, 





The sales of colonial wool having opened at rather lower pri 
the English trade has continued corp elon, and there has been little 
doing either in fleeces or skin wool. 

— — series of colonial wool sales of the curr 
on Tuesday evening with two catalogues composed as — 
New South Wales, 1,620 bales; Queensland, 879 ; Victorian 7a 
Western Australia, 558 ; Tasmania, 58; New Zealand, 4,670 ; Ca ; 
and Natal, 1,651 ; making a total of 10,149 bales. Orta te 

Messrs Charles Balme, and Co. report :—“ The selection of produce 
offered comprised a fairly representative choice of the descriptions 
_ Vailable at this season of year, and the proportion of New 


ent year opened 
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Zealand staple catalogued correspond with the preponderant amount 
of the shipments from that colony now awaiting realisation, Tie 
attendance of buyers from all quarters is very numerous, and the | 
character of the biddings indicated no lack of animation, but the 
prices for merino wools generally did not fully reach the rates 
current for similar produce at the close of the preceding sales, the 
better classes showing but little change, while the bulk ruled at 
from that level to 4d cheaper. The same variation holds good 
with regard to Cape and Natal Wools, Crossbreds, which are now 
in larger supply than for some time past, and the position of which 
has somewhat suffered from the influence of the recent decline in 
domestic staple, sold at from jd to 1d per lb below the April 
quotations.” | 

Messrs Buxton, Ronald, and Co. report :—‘‘ There was a fair | 
attendance of both home and foreign buyers, and competition was, 
for the most part, well sustained. The tendency of the market, as 
was generally anticipated, was rather weaker all round. Prices 
were somewhat irregular, for whereas Australasian merino, of good | 
style and condition, ruled somewhat in buyers’ favour, faulty and 
Wasty parcels must be quoted fully 5 per cent. lower. Cape 
se ureds were mostly $d per lb cheaper ; greasy wool, inclusive of 
Natal shipments, sold irregularly at par to 4d per lb decline. 
Crossbreds, briskly competed for, must be quoted $d per lb below 
closing April currency. . 

Inclusive of old stock, the net total for disposal is about 356,300 
Lales, particulars being as follows :— 











New Forwarded Old Net 
Arrivals. Elsewhere. Stock. Av'Ible. 

Bales. Bales. Bales. Bales. 
TV EONTONE: 20 cdupteses 78,680 5,5 11,200: ... 84,400 
a” 90,486 11,500 4,600 83,600 
Queensland ......... 13,268 ir 1,000 14,300 
South Australian... 14,417 1,000 2,200 15,600 
West ” 7,619 eee eos 7,600 
Tasmanian ......... Rs Mone... exe 300 13,000 
New Zealand ...... 118,754 ... 6,500 2,100 114,300 
Australasian......... 335,875 24,500 21,400 332,800 | 
South African ...... 36,510 ... 14,500 1,500 23,500 








372,385 ... 39,000 ... 22,900 
Our Bradford correspondent writes :—The trade has been waiting 
for the opening of the London sales, which, from the large quantity 
brought forward, are of unusual importance. The opening rates 
have been somewhat higher than was generally anticipated here, 
and the effect of this is to produce a rather firmer feeling. The 
new clip of English wool, which is now partially ready, is being 
bought in the country, and farmers’ rates are in advance of those 
ruling in Bradford. This is another influence tending to make 
sellers firm in their demands, and ‘their firmness encourages buyers 
to be rather less cautious. At the same time, the turnover is not 
much as yet. In the yarn trade also thereis a little more confidence. 
Offers for two-fold yarn for the Barmen distiict are repeated with 
slightly improved quotations, and spinners are naturally less willing 
to concede, In the single weft trade for Leipsic and elsewhere there 
is, however, no ray of improvement, and makers of Botany yarn 
chiefly used in the home trade report that business continues 
extremely dull and prices unremunerative. The piece trade moves 
on with little incidence, the home merchants taking a moderate 
quantity, but the export trade being still much restricted. 








—— 


JUTE, HEMP, AND FLAX TRADES. 





A good business has been done in jute, the prices of new crop 
showing some recovery from the recent depression. Reported sales 
amount to about 30,000 bales. RB 2, September-October, sold at 
12/ 5s ; 3, November shipment, 9/ 5s. New erop, to Dundee, 
10/ 5s to 12/ 5s. Calcutta advices show a firmer market, with 
rather hardening prices. The jute goods trade in Dundee has im- 
proved, which induces consumers to buy more freely. 


1887. 1886, 1835. 
i Tons. Tons. Tons. 
Import into Dundee, five months. 110,587 93,537 ... 127,315 


Messrs Geo. Armitstead and Co., Dundee, June 7th :— “There 
has been rather more animation throughout our general trade 
— the past week. The jute branch in particular has manifested 
considerable activity. In the linen trade there is still room for 
improvement. 


“The flex market continues in much the same state as for some 
weeks back. 

“The advices from the Continent regarding the new flax crop 
are now more favourable, recent rains having improved the pro- 
—_ From Ireland the accounts continue on tne whole satis- 

ctory. 

“ The chief feature in the Russian advices is the continued firm- 
ness in the exchange. In flax there is little doing, the rise in 
exchange having put up sterling quotations.” 

Continued heavy receipts of Manila hemp have tended to restrict 
business for arrival, and the market has been dull. 700 hales sold, 
to arrive, 26/ 10s, c.f. andi. The landed stock continues small. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerorr or Tus Day’s MARKETS se “ PosrscRIPT.” 
. Minoina Lang, FRIDAY. 
Svucar.—Prices remain without alteration, and the business in 
Cane-grown has been very moderate. Crystallised West India meets 


356,300 | 
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| packages have been offered. Demand rather slow, and prices in 
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a steady demand. Public sale quotations have ranged from 14s to 
15s 6d ; syrup, 10s to 13s ; crystallised Trinidad, 13s 9d to 14s 9d. 
Business has been done in Barbadoes at lls to 138s 6d. Low 








brown kinds are steady, and a sale of Jaggery is reported on 
| previous terms. Java cargoes firm. Beet has sold at slightly 
| easier rates, In the refined market no change has transpired, and 


| supply of foreign continues large. Russian crystals offer on | 


low terms. According to official returns, the imports of refined 
sugar into the United Kingdom were, in five months, 146,536 tons, 
| against 128,148 tons and 119,117 tons in the two previous years. 


| Imports and De.iveruss of Sv@ar in London to June 4, with Stocks. 


| 
| 1887. 1886 1885 1884. 
Imported......c00s0se0000 tons 137,709 ... 156,300 ... 157,000 ... 187,500 
Delivered...... evcoose 287,110 ... 125,000 ... 154,800 ... 161,500 
Stock ......... veces 76,700 ... 121,060 ... 94,300 ... 112,000 
| Stock, U.K. ..tons 223,900 .., 324,000 ... 307,200 ... 292,050 






Madras Jaggery ...per cwt 8/4590... 9/010/0 ...11/6 12/0 ... 90 103 
Crystallised Demerara ., 14/016/0 .. 140 19/0... 19/6 22/6 ... 21/0 25/6 
Good brown West India .. 106110.. 120 12/6... 15/0 ... 12/6 13/0 
Beet, 88 percent. f.o.b... 1'/10) ... 10/6 .. 16/14 ...13/10) 14/0 
Fine French loaves.f.o.b... 14.9 15/3 .., 16/9 17/8 ... 20/6 21/0 ... 20/6 21.0 
Java afloat Nos. 15 to 16... 13,6... 13/0 13/6... 19/0 19/3 ... 186 

Jaggery.—About 700 tons Palmyra sold at 8s 44d. 

Zanzibar.—600 bags syrups sold at 11s to 1)s 6d. 

Floating Cargoes.—One of 1,125 tons Java, off the coast, at 13s 6d 
for the United Kingdom. 

Beet Sugar ansettled, but closes firmer. German, June-July, 
lls 104d per cwt, f.o.b., according to terms. 

Refined.—Dry goods do not improve under the pressure of foreign, 
but the market is steady. Russian crystals have sold at 13s 9d to 
13s §105d, c.f. and i. to London. Dutch loaves, 15s to 15s 14d. 
French crystals, No. 3, 13s 9d, f.o.b. . 

RKom.—Further arrivals of West India have taken place. The 
only business reported is 50 puncheons Demerara, at 1s 04d per 
proof gallon. 

Cocoa.—The market continues firm, and business has been done 
in Guayaquil, at 83s, for good Ariba. West India has been 
| steady. At auction, on Tuesday, 964 bags Trinidad chiefly found 

buyers, and the better qualities went rather higher : ordinaryto good, 
| 75s to 83s; fine, 84s to 91s. 1,257 bags Grenada went 2s dearer : 
| ordinary and mixed, 70s 6d to 74s; middling to fine, 74s 6d to 
78s 6d. 106 bags other West India were chiefly bought in. 433 
bags African, three-fourths sold at 65s to 67s; fair to good, 70s to 
74s. 181 bags foreign, part found buyers at 71s 6d; 75s for Suri- 
;nam. 1,140 bags Guayaquil were bought in at 79s to 85s. 176 bags 
| Ceylon part sold at 75s to 80s. 

4 tons Cadbury’s cocoa butter sold at Is 34d to Is 38d 
| per Ib. 
| Corrre.--The market has been unsettled, and prices of 
| foreign kinds have receded Is to 23 at the public sales, many 
porpets being withdrawn, owing to the slackness of demand. East 

ndia aeons barely support their late position, but Ceylon, 
| with a small stock, is selling at recent high prices. Although the 

statistical position remains very strong, speculative movements in 
Brazil are contracted, and the fallin Havre has been heavy, viz., 
1183f for Santos, August. The extreme high quotations render the 
future course of the market uncertain. At auction 180 casks 51 
barrels 44 bags Ceylon found buyers as follows: small and low mid- 
dling, 102s to 104s ; middling to good middling, 105s to 108s 6d ; fine, 
including bold, 108s 6d to 114s. 119 bags Ceylon Liberian, 90s 6d to 
95s. 879 cases 3,834 bags East India sold: Mysore, 106s to 
114s 6d; small, 103s to 106s 6d. Coorg and other Kast India: 
small, 101s to 104s 6d ; middling to bold, 107s 6d to 112s; rather 
small and low middling, 105s to 106s. 71 half-bales Mocha brought 
112s to 112s 6d for fair short berry. 3 casks 127 barrels 72 bags 
Jamaica brought 94s to 104s for ordinary to low middling greyish. 
17,012 bags foreign descriptions included Guatimala at 98s to 105s 
for pale to good colory, and 95s to 98s for ordinary to fine ordinary. 
New Grenada, 98s to 105s. Honduras, 983 6d to 106s 6d. Costa 
Rica, 94s to 106s 6d for pale to good fine colory. Santos, quay terms, 
88s 6d tc 95s. Rio, 85s to 86s. The business in Brazil has included 
good average Santos, at 93s, c. and f. 


| 





(uports and De.iveriges of Corres to June 4, with Srocxs on hand. 


1887. 1886. 1885, 1884, 

NR rssicon teas tons 23,700 .. 22,300 ... 20,500 ... 25,990 
Delivered for home consumpn. 5,040 .. 5,700 ... 6,200 ... 6,110 
- 6p ORPORG 0 scvicvecsces? 2200 oop TEOGO ... IRM ... 17,00 
Stock ...... vsesereceee 14,200 ... 15,200 ... 13,700 ... 22.620 


Mid. Piantation Ceylon per cwtl05/ 108.0... 61/' 65/ ... 65/. 69/ ... 63/ 6°/° 
Stocksin the chief Europcar ports 140,000 ... 179,800 ... 213,200 ... 324,000 


Delivered last week 690 tons, against 1,040 tons and 995 tons in 1886 and 1885. 


Tra —There has not been any improvement in the demand for 
China, and the business chiefly confined to the public sales, which 
have gone at low prices, including new season’s new make congou 
at 8d to 114d ; common black leaf, 5d to 54d; shantam, 44d. ‘The 
catalogues comprised 25,218 packages. At the date of latest 
advices, six steamers had left Hankow. The first arrival is expected 
in about a fortnight. Indian teas continue unsettled, and 
there is a full supply for the time of year. At auction, 13,507 


favour of the buyers. 4,537 packages Ceylon went at irregular 
prices. : 

Rice continues steady, with a fair inquiry for cargoes at late 
quotations. Since last Friday one of 2,669 tons Rangoon (Ngatsein), 
March, sold at 6s 9d; one of 2,093 tons at 7s 14d, quay terms 
Liverpool ; one of 1,760 tons Bassein, March, at 6s 8d for London ; 
one of 1,400 tons Necrancie, May, at 6s 44d, open charter. Clean 
rice is quiet. Prices umchanged. 

Saco is quiet. Of 799 bags by auction about 200 bags found 
buyers: medium at 10s 6d to lls; middling small, 9s 6d per ewt, 
being easier. 


heisipnpesnemnpiisoenntsosinsstome sacar nes ia een eeeemenremeneneeeenticanennnntieniatialaaetnna 


| buyers at 6d to 9d decline; seed, 18s to 188 6d; medium, 






















for arrival, May-July, 38s 9d to 39s. In Hull prices are barely so 
firm asin London. Bombay, exwarehouse, quoted 40s 6d. Coast 
cargoes La Plata sold at 37s 6d. Shipments of seed from Calcutta 
last month were considerably smaller than in 1886, also the 
quantity afloatto the United Kingdom. 






Imvrorts and Dmuvsrigs of Saco to present date with the Srock on Hand. 
1387. 1886. 





1885, 1884. 
Repeated ....15-res0. 000d tons 1,634 .. 1,984 -» G87 + 
RPI csslesivaccsacevassentie ES@- 2c 1,242 » 963 -- 990 
Steck,...... 2,144 oe . oes «- 1,045 .» 1,670 


Price of small... perewt 90 10/6 . 96110 |... 130140... 14/0 146 
CLoves.—1,023 bales Zanzibar, by auction, partly found buyers 
at jd to §d decline: ordinary to good, 10jd to lljd; a few lots 
fine, 1s to 1s 03d. 22 boxes Penang were bought in at Is 2d to Is 3d, 
| and 50 bags Amboyna at Is Ofd per lb. 

CINNAMON.—1,736 bales Ceylon were offered at the quarterly 
sales on Monday. There was steady competition for the common 
qualities, which generally realised 1d to 14d advances on last sale 
prices. Fine and superior first and second sort, when sold, went Id 
to 2d lower. About 1,100 bales found buyers inthe room. I61 
bales 13 cases Tellicherry sold: second sort, 7d; third, 63d ; broken, 
43d to 54d per lb. 

Cassia Licnea —1,000 cases were boughtin at 24s 6d. 999 boxes 
broken, at 17s 6d to 18s per cwt, went lower 

GINGER.—Part of 752 cases 577 bags Cochin, by auction, found 
buyers at irregular rates to 2s decline : small washed, 32s 6d ; bold, 
44s ; cut and part cut, small, 33s to 34s; medium, 52s; mixed to 
fair bold, 683 to 75s; good, Sis to 90s. Of 300 bags Bengal, a 
portion sold at 14s. 150 bags Japan withdrawn. Of 694 barrels 
Jamaica, about 400 barrels sold : low, 34s 6d to 39s 6d; good ordi- 
nary to good, 49s to 72s; fine and selected, 90s to 125s ; one lot, 
155s per cwt. 

PimENTo. —1,625 bags offered were chiefly boughtin. A few lots 
ordinary sold at 24d. 

CuiLies.—320 bales Zanzibar were chiefly bought in. 10 bales 
good sold at 32s. 50 bales bright Madras capsicums, off stalk, sold 
at 40s to 433 per cwt. 

Ta Pioca.—At avction, of 1,634 bags pearl, 7€0 bags found 













19s to 19s Gd, and bullet, 26s to 27s per cwt. Of 1,539 bags flake, 
a small portion sold at 24d to 2}4d per lb for Singapore. : 

Buack Perrer.—)]00 tons Penang sold to arrive, June-July ship- 
ment, at 6jd for fair Acheen, 6d West Coast. The market is duil. 

1,523 bags Penang by auction were bought in at 64d to 7d for 
Acheen.: A few lots West Coast realised 6Jd to 7d. 180 bags 
Aleppy and 61 bags Trang with¢rawn. 13 bags fine Mangalore sold 
at Szd to 9d per lb. . 

Wuirte Psrrer is quiet. 147 bags Singapore by auction part 
sold at 1s 04d, being lower. 68 bags Penang withdrawn at 11§d. 
50 bags Siam sold, previous to the sale, at 1s 03d per lb. 

Nutmecs.—To arrive, Penang, 112’s to 110’s, sold at 2s 8d to 2s 84d ; 
8l’s and 80's, 3s 2d to 3s 3d, and some further advance paid on 
the spot. 112 cases 159 boxes Penang, chiefly bo!d: low shrivelled, 

Is 9d to 2s; 114’s to 112’s, 2s 7d to 2s 8d; 83's to 80's, 3s 2d to 
33 3d; 76’s, 385d; 68’s to 67’s, 4s to 4s ld. 50 cases 105 boxes 
other kinds included Java, at 2s 6d to 3s 2d ; Bombay, 2s 2d to 3s; 
Singapore, limed, 2s 5d to 2s 10d. 142 packages West India, 1s 8d 
to 4s Id per lb. 

Mace —At auction 3d to 4d advance paid. 27 cases Penang: 
good, 3s 2d to 3s 3d; low and ordinary, 2s 3d to 2s %l. 28 cases 
wild Bombay brought 8d to 10d. 39 packages West India brought 
2s 4d to 3s 3d per lb. 

Frvuir.—The market for currants is quiet, but firm, the stock 
being relatively small, and consumption very steady. A few sales 
have been made in Sultana raisins, on former terms, 

SALTPETRE.—No business reported. 

Nirrate Sopa steady, at the recent decline. 

Suentac.—During the week 200 chests TN second orange sold to 
arrive at 46s to 46s 6d, May shipment, landedterms. 707 chests by 
auction, part sold on former terms: second orange, 44s 6d to dls. 
AC garnet: Calcutta terms, 37s to 4ls 6d; button, 59s to 56s; 
dark second, 44s. 

Inp1co.—The next sales of East India will commence on the 11th 
July. 6,576 chests now declared. 3 

OrnueR Drysatrery Goops.—At auction 262 cases China galls 
sold “without reserve” at 55s to 563, being 2s Gd lower. 3,750 bags 
myrabolanes part sold at 6s 3d to 6s 6d. A few sales reported 
in cutch on former terms. Bengal turmeric has sold at 12s. 50 
tons gambier reported to arrive, April to May shipment, at 
20s 74d per cwt. i : ‘ 

Drocs.—Aioes steady. Balsam peru held for 5s. Bark, in public 
sale last Tuesday, only a moderate quantity was offered, and prices 
advanced fully 10 per cent. About 1,900 packages East Indian 
cinchona and 270 packages South American were disposed of. 
Japan camphor on the spot still held for 65s, but distant shipments 
could be bought considerably cheaper. Gum olibanum and Kowrie 
a shade easier. Ipecacuanha is selling at 7s 6d. Musk and rhubarb 
quiet. Essential oils, also very little doing. Tinnevelly senna, 
good leaves scarce. Opium held for late advance. 

CuEemicaLs.—The alterations since last Friday have been few and 
unimportant. Sodas keep steady. Bleaching powder firm. 
Sulphate ammonia rather dearer, at 12/ Citric acid steady. 
Cream tartar and tartaric acid unchanged. There is more demand 
for sulphate quinine, and foreign rather dearer. Chlorate potash, 
64d. ; 
Nivunece- Puan Suetits.—At the public sales Manila dull, 
and easier. Australian shells went at steady rates, to 5s advance. 
Egyptian went rather easier. 

LinsEED.—Seed on the spot is dearer, but closes rather under the 
highest point of the week. Calcutta, 39s 3d. Several sales made 

























































Continued on page 771. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
are ‘revised on Friday, assisted by an 
eminent firm in each department, 


LONDON, Fray. 


Arrow Root—perlb = s 
St Vincent, com, to fine 0 

; uty Id per lb 8 
Trinidad grey too eo cwt 2 

Mid. to finest ..... 

Grenada .. 7 
Ceylon, mid. to fine... 80 
nA Ariba ., ; 72 
SPUIIIIIIN. sasnicinxeiectvtcondaenssh ae 
Caracas .. concent OO 


Coffee —duty ‘lid pe rib 
Ceylon, n plan tatn. lw. heed 101 
Middling to fine .........104 
—— good ordinary. 0 
India, plantation ...100 
Native . 0 
Mysore, medium to bold. a 
Sing _ Indan  ......008 
picked Bally ... 0 
embed te fine ....,.105 
fouls ordy to fine ord 92 
Low middling to fine ...102 
Rica, mid. to fine... 99 
Ordinary to fine ordinary S 
Central American, &¢... 
Good to finest... eee “100 
Brazil, Rio, Steamer ‘lots 
Good first tolow oat Ps 
Fair to good channel . 
Common to low fair .. et 
Cargoes fr.to gd. channel 86 
Good Average Santos 91 
Cotton—See Weekly Report. 
Chemicals— ~ 


Sulphuric og 


Alum, lump & ground pt £510 
onia, carbonate. plo 0 7% 


Muriate 


Sulphate eae finsteg ee wie 
Arsenic, lump...... 

Powder ra ber owt it : 
Ashes, pot......... reowt 26 0 
Pearl do Som a 6 
foun ( 
g wder, | rton es 0 
Borax, English, er perton 0 
Cream , Crystals bien “30 0 
Calomel... oe ” 28 
Corrosive Sublimate... 1 
DUNN Silage) per 09 
Potash, bi bichromate . a) 1b 04 
Saydtioneie 5° § 
= gala 0% 
P cone Per ‘ton £101 
Precipitate .. --perlb 2 11 


Sal-Acetos ... 
Sal-Ammoniac 


es London 
r de 
we lead, whi Pew 0 0 
Sulphate Quinine” — 
English, in bottle. ie oz 2 
Pelletier’s, ~— : 
German ......... 
es eure.. ‘prt ‘ton ‘e14 
Sulphur flour." 8 
Vermillion, English... “Pp lb 2 
per to 
Wallsend, hes wovceee 15 
Teneriff liver. 
‘eneriffe silvers...,.. 


Drugs— 
Aloes, Fine E.I. ...per owtleo 


Cape, ‘ood to to fine.. 29 
Anniseed, China, star... 72 
Balsam . 


EL _ wrenewed, G Crown 
eogme China. ae 
Cardamoms, Maiabar aa 3 


Santharides............per Ib 

Castor-oil, seconds . — 3 

Gum, Benjm. Sum2depows110 
Olibanum, > ahaha 45 
wee . BO 


7 


fr eee poz == 38 6 


idactnhebediged per Ib 2 10 
ox” Hotchiciss = : 


ium, Turkey fine......, 


ubarb, China, fair to gd 7. 10 


Senna, Tinnevelly good... 0 
Other E. I. low to good 0 

Dye Stuffs, &c.— 

Gas, China qveanaes rewt 55 

Baftower, oe = =e 4 


; 28 
sonbee ok sobeee ennds OO 


Cute, good to fine ......... 29 
Dye woods— 
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Soda mn a? 


Orystals, ex ship ,. » #2 9 0 0 
” es 10. £5 10 
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Dyewoods—(Con.)— £ 


nee wee 0 0 612/46 
PE Oe ie 
Red Genders aenesecoomen, © 


eee serene 7 


a ae me 


Large sound........ per cwt 46 
re Cnet oer ~ 
on cwt 30 
vostina”” heponcen OO 
Gulf . poneaahsinoieien «ee 
Provincial .......... 4 
Ratsae, da -p.owt, dty pd 18 
—~ duty 7s yee owt 
alencia, New ... 
Me torte icbasdasesnesesentens 28 
Muscatel .............0+000008 40 
Chesme, red ..............5 29 
Sultana new .............. 28 
— iv 25 
nges 8. “Michael cee 0 
Seconds P 0 


Lisbon & St Ubes, i chet 16 
Palermo.. .-per bo: 
Lemons—Palermo p. box 6 

Sean culated 06 sesces 38 

If chests ...... 0 
dace eke « 23 
Flax at Dundee £ 
st P erebury 2. pean 2s 25 

‘e' 12- oes 
9-head .. * 99 


Gutta Percha—per ib 
Good to finest al i 


Hemp— 
St Petersburg.,clean p.ton 0 


Manila, fair to ing 30 1 
Jute, good to A istiedte . 13 10 


Low to fair... om 


y 
Coir Yarn, good to fine ~ 19 0 
Common to DE sscinssesse- 20. © 
Hops, English....per cwt 1 15 
Hides—0x a 


& Cow pr lb 
Salted—B A. - - Veoos 
R. Grande .......0.s0000 


eneseee 


seeeeereesees 


Kurpah, good 
Ordinary to middling... 


India Seg Ib 
Para, fine... oes 
Mozambique . eeahe pen. ‘catits 
Leather—per lb 


Hwrrmrmeare®ooooocoocoocooo® 


SSRSLSzs 





+0040 
do ooo ee BO ee 
Dressing Hides .. ... ovveee 
POOR > OO. cn ccericénsvee 
Horse Hides, English .. 
do Spanish.....per hide 
— — ag DP elie 


Metals British Coppe er 
— Tough. per ton 42 
Best selected 


Sheets . 


ee ee ow 


A » Wallaroo ,.. 4:19 46 

do Burra ...... 4410 45 
fron, per ton 

Bars, &., ass ecennee 

Hoops .. coccccovecee 6 

TDORD wuicricvasescedeties nas 0 

Bars, Wales........... secccee @ 

Rails, ditto... 0 


do Steel at Middlesbore 4 
Scotch pig iron cash , 
oe pig, p ton 12 
EE WAS. ncsentcckesy evoe 12 


Span 

Quicksilver. per bottle 6 12/6 
Spelter, Silesian....per ton 14 7/6 1 
= eee! ingote. bosseens ASO Bs 


Zine, English waits perton 16 5 
Tin plates, per sd 
Charcoal, Bh OF vesmnssecsenes 15 6 
Coke, I C..... .-13 0 
Molasses—W.I....p.cwt 0 0 
Oils—Fish— ~ 
Sperm..... per tun 60 0 
le ... mp oscdeccveees 0 
Seal, pale.. seeccescosee, 23 O 
ae ae: ® 
East India ..........c.c0000 » Bs 
Olive—Spanish ............... 85 0 
Bi eoecnsceceneescessctee, OS 10 
Levant .......... comm 0 © 
Mogadore .... eosooes SL 
. sovee- POF ton 2110 
Rape, refined English .,, 24 
Brown, wrcscsesees 22 15 
Ground nut.................. on ae 
Cocoa-nut Ceylon.. ..,....., 24 
Cochin ecsoeee OL 


Palm lg inaiiieas ae 
Lard...... : aa 


87 
Petroleum Oil... per 8 Ibe 0 
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Chili—¢d. “ord. ‘brands... 39 1/3 39 26 
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Seeds— - 
Linseed, La Plata, afloat 87 
Bombay ...per416lbs 40 
Calcutta ...per410lbe 39 
‘oo ,Feroze, r416.be 0 
A.T., 8% 34 
Plum 8 
Pinmbage— per owt 7 
Provisions— 
Butter—Cork ...... rowt 0 
Friesland fresh, est., 70 
Jersey 66 
Bacon singed Wateriord 57 
Limerick ... sinacone Se 
Cork .. vorbicopasuccenten OW 
Hamburg _ 2 wo. 48 
Hams, York .........00.s00001 90 
Irish .. . 77 
Lard — Watertord and 


Limerick bladder... 60 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 48 
American and jan 0 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can...pr. - 0 
Cheese—Edam, new......... 46 
ee DEW sissescsrees OF 
Gouda ........ =< 








Do yellow ... ereceee 
adrag ....... idevsrin 
Japan ...... co cevssones 8 
—American, com 3 
Medium to fine .. . 6 
Sago—Peurl... .. per. ‘owt 9 
a souks suatunesesesies 
Shellac--per cwt 
Orange, 
Secon 


Button, sorts, "good to fine 52 
w to medium. . 38 
Sticklac, Siam ..... ........ 35 





Bengal—Surdab _ Ib 15 
b se poke “ 
Jungypored ‘Comerealiy 2 
Cuina~featles, No No. 3. peeehe ee 





Ore 4 and 6... eae ‘ 
Long-reeled we 
SN cnusissanibimepenrees OO 
Patent Brutia 0 
Oe ae 0 
Italian—Raw, white Novi (0 
Fossombrone ..........+. inn 
Other kinds ... ........... 0 
a maces beast } 21 
8s a eeediaiemecs 
lack, Eastern ...perlp 0 
Pome py and Malabar ... 0 
, Singapore ......... 1 
sukeabe ase eS 
Cinnamon—ist Ceylon 0 
Do 2nd do . at? toemn 
Do 3rd and WE neni 


Cassia Lignea unworked 24 
eee ee 0 11} 
POMANG —seeves esseeeesens 2 






sieuanis "19 0 19 
amaica, low and ord... 35 0 45 
7 Do mid. to fine ......... 48 0 170 


into 
Nutmegs, REOWR  cccsvccccees 


Spirits—Kum, gal bond, res 104 


Jamaica, 9. 
80 to 


oO. oor 


Fine to soonee see 5 ‘ 
ram proot proof 011 

E.L a aan — 010 
Brandy, duty 10s 4d per proof gel. \ 


o. Vintage... 14 

Ist brands /™ 1877 _— . 15 
in bhde | 1876............ 16 
Corn om, pt, duty ‘paid ll 
Spirits, f.o.b. Exportation 1 
t spirits, duty _ “a an 

ent ee Seb koswoneesiice 
rowt 

India, outning 10 

ben ove soone 13 
Foreign Muscov., ‘grocery 13 





MRI sesecccnsstecbasesins 10 
Mauritius, crys. No. 13 16 13 
Guesenboniogaed nates 3 

rups, Ow wl 
nom “s geed ibrown Seated z 
gal, lw n Gurpat, 

ww to good brown... 0 
Penang, Gr. and Crystal'd 0 
Native ee eter, 
— native .. 0 
— % 8 
i : fe 9 
Low oo hin ashen: 
Siam and China white ,,, 0 
Low to good yellow....., 0 
to good brown... 8 

fame, grey and white ,,,.., 0 
Syrups SOF OOF St COC OOt oes cee cee 0 
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Pe per cwt ‘ 


SOP OOe eee eee eee reneee nes 


Cea Se trifugal........ 3 
Fr, a oa ll 


Rerinep—For consumptn 
Titlers a 7 


POR COE eee ERO ee eee ees 


For export, free on board 
Turkey —— 10 sto 23 
Fanet - 18 


Dutch, t refined, f.0.b. in Holland 
20 Ib loaves superfine . o 
20lb do Nol 14 
——-a 0 

Sea —- 149 9 

— 14 1 
French loaves, f.0.b. scores 14 ry 5 
American granulated,spot 16 9 0 
t—German & Aus. rob a 10} 0 

aaitnsre—_lnatp ew cwti6 0 16 
English; refine 30 9 21 

Nitrate of Soda... oo 9 6 10 

Shells—M.-o’P. per ‘owt. 
China, Manila, gd. oes 0 190 
Bombay 40 0 90 

Tallow—per — 
Petersburg, new YO ... 9 0 0 
Australian mutton ... 21 0 24 


coco ooxKwo ocowcoaca 


ovo 


Do beef do .. ee ee 
BOD = Sicscc 38 @ 
Tapiooa—E.1. flake p.Ib 0 2 9 
WES Gea iévtnstsonen percwt18 0 3 
tar —Siockim, mee bri 6 
Archangel ...... 0 0 


Tea—duty 6d per Ib 











Congou, com to fair......... 0 43 
Medium to good ....... o & 
Fine to finest... » 2 0 

Souchong, cvm. to good... 0 6 
~ -odlggrhagumnece a 

Oolong. wee 

viewer  Pekoe .. — 

Scente Orange Pekoe, 

Canton... ..ssecereeeeeerees 0 5) 
Do Foochow ...... 07 

Scented capers, Canton 0 56 
Do Foochow tics 2 2 

Hyson, common air. 

Good to finest omnind aS 

Y. Hyson, com. to fair we O 4 
Good to finest .... 09 

Gunpowder, com. to ‘fair 0 7 

ood to finest 3s 

Indian Pekoe........ ; o.2 
Do broker ... 09 
Fannings and ‘proken... 04 
Orange Pekce  «...++.++ a . 

Ceylon Souchong... ie 
Pekoe Souchong -. eebses ve 0 ; 
Pekoe .... beavis O 
Broken Pekoe | ope 1 0 

Timber —Timber an 

Hewn Wood.—Dantzic 
& Memel fir...per load 30 0 8 
Pitch Pine Timber...... = : 
Canada red PINE ...eseoee 
w pine, Irg. 60 0 
yellow ino ing 2 ¢ 
chee oak. easinesceseneesse 70 01 
tic oak .... ol eee 
Indian teake — 02 
Wainscot logs: 18 tt cube .. 0 
Deals and Sawn and ies } Wood 
Norway, Petersbg — £3 10 ; 
Swedish, good 8 0 
Common . abbesesation : 
Canada oe ee aS 
i i seer" 19:10 1 

— 8rd... ee a 
American spruce .. ee ’ 


h Pine Planks... canenianl £8 1 

Dantalo deck, 40ft. 3in. 0 es 
Staves—Baltic, pr. mii £1€0 0 
Quebec, per standard do 60 0 


Tobacco —duty 3/6 perlb 





P 
Negrohead . duty 4jio 
Columbin.If. vauty 3/6prib 
— Cigars bnd duty5/6 
Turpentine—percvt.. 
Wool—English—per pack 
Fleeces 8S. Down hoggs£ 
Half-bred hogys ... » 
= wethers ... 
Kent fleeces 
§.Dwn. ewesand wire 
Leicester : oo oe 
Colox.ial—p2r 
Sydney and Port — 
—Fleece ........ 
Scoured . 
Unwash hed .. 
Locks & ieces(wahd) 
Adelaide- Fleece (nom.) 


oe Coe gK ep oeem 


cocce 


Zoe icine Sean chine 
bet 


> 
s= 





_ 
oOnr CO One 


Auge. crose- -bred. ‘washed 

V.D.LA.- Fleece ......... 

N.Zealand-Scoured ...... 
washed 


Un siledensuveh 
Cape G. H. Fleece .... 
OW WHItE ....0.c0008 
ured 


SOF ee OR 


ae OOnm 
~ 
wasconws 


Sco 
Unwashed .......0:0+0 


_— ee ee 
ee ee ed ed @eaoroceo 


Wax-—. I.White... owte6 10 £7 2/6 
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London Stock Warkets rice Current. 


« &o, 
~ BRITISH FUNDS, oO. iaing | CORPORATION STOCKS. 


ns Prices, United Kingdom, 


a a 
uly 6.. r Cent. Consols ..... 018 01 
Jan. 6 July ie Aeseuah Fv 4, 4, "1886 i101 cond 
5 Oct. 5.../3 per Cent. Redu '1024 102 
AP 5 Oct, 6...|,New 8 per Cents... 103 102 iw 
a Dew aa = 186 96 | ra 006,012! Metrop. Brd. of Wks. 
“| ' 
Do Jan. 1886 . Stock, 6 Oct, 1929 sy;.\etk ‘100 1110 110; 
Feb 4 Aug. 4..|Annts.Aug. 190¢(Red Sea Tei. ») 14} i4y | 7,250,000! Do %'Stock ...... 8 % 100 (100 1018 20) gear nly 
Mar. 11 Sept. 1 "pa ouee i — Ne see a Leedea) S000 100 :100 ai 101 | Jan. July.) >; 
jun Oct 1. Canada Gov. intercolonial I RL} Per SP | 9.787, 600'Cor. of Lon. Bas, 80-8 3$%|100 (100 |100 161 | E ril Oct. 
1903-8 gua by Imp. Gov.) “111 “13 2,062,000 Do, 189'-4... 84%|100 00 | 100 }100 101 | 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do'}11 '13 97 
reat 1 Oct. 1...| Do Bonds 1910 do .,.......... apo £13 


347,000] Do3 % Bonds, 1912 {100 |100 
8,500,000| Brm’ham Corp., 1946 3}%|100 » j200 
April 1 Oct. 1...) Do Bonds 1913 do ...........-/111 113 “ 
Mar. 1 Sept. 1...,Egypt. Govt, Guar. 3 % Loan! 1005101 


FOREIGN STOCKS, BON Ds, &o, 
ea payable in London.) 


oe; Next 
\BONDS LOANS, AND! 2 a lee. 
(a Due. (a& 


Dividends nds Due. Name. 


ls ‘Avtho- |. 
= Name. 
TRUSTS. ing. 


ag 


June Argentine, 1868 .. 
Aug. | Do Pub. Wks.,’71 

May | Do Rail. Loan, ’81 
Apr. | Do 1882 com se 
une| Do 1884 . 


+e 


es et et 
eee 
con 

Suv 


June! Do 1986 .. 
Apr. \Brazilian, 1863... 
July.) Do 1865.......... 
Aug. 

July. 

Apr. 


SDEDLDT LO NOONEILL 


R RRESSelsSRS 


#5 SE8Es 


+ |*June. 


” leguly 
Jan. 


See 


mt 
= 
% os 


bie 


PROMS POY HOR Re 


Der. 


38 
— 
ES 


X 


~~ GOLONIAL AND PROVINCIAL — 
GOVERNMENT. SECURITIES. 


Authe- | Dividends | Closing 


Name. 
Issue. | Due. | Prices, 


| 
54,965} Do Gas Assurnce 
830290 Be Pte 8}%|100 100 
Ap Jl Oct. Jamaica 4 %, July 1, 1897, gr.| . 290) urn Irred Stk 84% 
Feb. t ave 1...\Turkish Guaranteed 4%, 1855107 109 900,850/Bristol Corp. Deb. St 34%/100 |100 
April 5 5...\Bank of England Stock 5 % 300 302 250,000/ Cardiff 3} % Stock... 100 100 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888/102 1024 400,000|Croydon Corp. Irred 8}%|100 '100 
in. Ap. Jly. Oct.| Do Stock 3$ % Jan 5, 1981 102 1,000,000 Glasgow Corp. 1914 34%/100 100 
Jn. Ap. Jly.Oct.| Do Stock 3% Oct. 5, 1948) 91 ta 600,000) Hull Corp. Stock . 100 |101 
Various dates Do re Paper, 4 x... 230,000 “pat aie Db St 4 4 lio Hoo ee | Sar, 
Mar. 15 Sept. 15 Do 44 %,1 ita ’ i Sept. 
Feb. 16 Aug. 16 Do Debentures 54%,-Ang.1 16, 800,000 100 |100 1023 i028 | a bo ~ leet bee 
889, 1,0002 and 5002 ....../100 we 405.1914 ea tee 4 %/100 a oe Feb, Aug.|19¢ Jan’89'Chinese Series A.. 
Feb. 16 Aug. 16 Do Debentures, 1891 100 |100| .. Feb. Aug.|! 4|Jan’91 
Feb, 1 Aug. 1.. ‘Isle » of Man 3} 7 Debentures ah 98) 104 Mar. Sept.|1 4g|Mr.’91 
ave | June Dec.|! dg|Api’91 
| Cp.Oct. 79} 20tlappld. 
1g Jan. July.) -- | Jan. 


100,000| Middlesbrough rt. : %|100 
800,000} Do . 


: 83%|100 

450,000|Newcastle Corp. Stk. - %,|100 

000,000|Notting. Corp. Stk.. 3 %|100 

000|Portsmouth Corp.,.. 3$%|100 

500, 900| Reading Corp. Stk... 1 

00,000/8. Staf. Mines Dge... 44%/1 es 

400,000/Stockton Corp., 1998 44/1 100 107. 369 | 
600,000|\Swansea Corp. Stk. 34%/100 |100 | 98) 99 | April Oct. 
600,000 Wolverhamptn Corp. 34% 100 100, _100} 04 1008 | June Dec. 


2 | Jan. July 


& 
100,000|Apr & Oct/B. Columbia, 1894. ? ylio 
Z 


150,000 Jan&July| Do 1907 
250,000|Jan & July|Brit. Guiana, ‘serip 4 
600,000 ee ® r & Oct|CanadaDom.Ry1903 5 
y&Nv| Do 1904-5€8 
12000000] {17 & Nv| Do do Toe, Stock & %\109 


6,443,136 Jan.Jly. § Do Red. 5 %, 1910 4 % 


n. 8. 1 9-34. % 
5,000,000 {SnaDec ! Az 108 


perane? 
ed. 1910- 4\110 
4,000,000 Jan. Jly. Do In. _ted, 1910-86 4 Zti0 
448,500/Apr & Oct|Ca 1900 .. ; 
150,000|Jan & July 

256, 400|Apr & Oct 

1,407,700|Apr & Oct 


2, ‘615, 600 June& Dec 1879 eqidenenpene 
2,000, 000/June &Dec|} Do 1881 


8,000,000 June& Decl { Do rend. 19353. ¢ %|102} 1034 
1,525,800|June& Dec) Do 10/40 Deb....... 5 ° 108 110 
4,837,500|June&Dec| Do Insc. Stock ’83 4 %\103 104 
7,488,681|Apr & Oct} Do 4% C Case, Insc. 4 %|1024 1084 
200,000|May & Nov|Ce aa 4 1€6 


CORPORATION STOCKS, 
(Colonial and Foreign.) 





Ann. 


Divd. Name, 


{nd Harbour pene a 
%'Borough of Napier Con. ..... <= 100 
|Borough of Timaru ‘N.Z.) .../100 
ea (U.S.) Sterling vie 


| Do “ae 
\City of Auckiand, 1872 6. eco 

Do Cons. Act, i879 

Do Debentures, 1883 





| 1,766,000|Feb & Aug S Zi 03 


150,000|Mar & Sept Fijian’ Gov. Deben. 


140,000 
1,135,000 


Z'1 
'233, "300 Jan & July Manitoba. Debs, 1910 5 % 109 
400, ’000/Feb & Aug/Mauritius 1895-6 . 
100, 000|May & Nov 


700,000 


1,800,000 Mar & Sept Nata 
700,000) { 


1,666,700|May & Nov 
1,678,830|May & Nov 
‘922,900 Jan & July|N. Brunswick "96-91 6 


8,038,000 


1,000,000|Jan & July 
7,201, '000\Jan & July 


‘o 


Apr & Oct| Jamaica 
Feb & Aug! Do... 


| Be Do 1% a fund ay 
Deb. 4 % 


My & Nv; Do Debs. 1926., ... 
My & Nv! Do Inserbd. Stock 4 ¥, . 
Do 10/40 

Do Cons. Ins... 


May & Nov 


h 
In& Jly|\N. S. Wales, 1888-94 5 % 
Jn & Jly’ Do 1895 to 1902... 5 Zz 
Do 2% drawings... 5 % 
Do 19038-5-8-9-10.. 4 % 


{ 


,000\Jan & July} Do Loan of 1882... 4 % 


8,000,000 
5,500,000 


0 A \10 
4, 100’ San & July|Qrtly do Bds.C.1892 5 he 107 1 


6135011 
,000) 
800, 000) 
878,600, 


Jan&July| Do do Inscribed 4 % 
Apr & Oct} Do do Inscribed 3}%| 9 
Jan & July|New Zealand, 18916 % 
Jan &July| Do 1914 5 Xi 
= rterly.| Do ene 5% 

ar & Sept Zz % 

une& Dec 6 Y 
Mar &Sept 
\May & Nov 5 Y 
‘May & Nov; Do Inscribed Stk 4 h 
May & Nov ee eeer. i 5% 
May& Nov} Do 1906 ............5 % 
Jan&July|; Do1919 .. ‘. . 44% 


000 Jan & July 12 5% 


1,936, 
10267399) 
8,366,900 

468,800! 
604,700 
240, 000) 
1,776,700) 
200, 


ie 4115 
Jan & July|Queensland, 1891-6. 6 % 


Jan &July| Do 1913-15 4% 
Jan &July| Do Insc , 1915-24. 4 ¥ 


Jan & July|S. Austral. 1891- 1900 6 zh 107 


Jan & July 
Jan & July 
Jan & July 


,000| Jan & July 


1,365,300) 
5,650,200! A 
"100,000 
102,500 
700,000 
1,946,650) 
1,000,000) 
250,000 
370,000! 





404.000, 


25,0003an & July | Do Red 1 


Jan & July 


Apr o Sicgesesio 
==> Do Inse.1917-35.. 
yamer Straits a mee 
Jan & July!Tasmania, 189 
Jan&July| Do 1803-1901 
Jan&July| Do July 1, 1908... 4 % 
Jan & July Do Loan of 1889 .. 4 A 
Mar & Sept Trinidad Debntres. 5 a 
Mar&Sept} Do oo .4 
Jan & July eae a ances © 
Jan&July| Dol Sitio G 
4 


Jan & July 
{ Jn & Jly 
Jn & Jly 
os &Oct} Do Loans, 1882-84 % 
& ne too ae Stk 4% 
Jan&July! Do... ay 


seereeeee 


4hZi108 


4\107 

All 
Deion 1888-1918 5 %\10 
Do 1889 


105 
110 
110 
02 104 
11t 
109 
107 
101 


. 4 %10 


102 
101 
107 
108 
107 3 
|107 
109 


114 
106 


08 

= 
104 
110 


110 
107 


112 
112 
109 
117 
108 118 


103 104 
1036 1034 


104 


107 108 
107 108 
{106 1038 
1 


. 


| 
| 
| 


984 904 


$60 3 xltos 106 | 


PAADBAAABWATIANBRAAATAL ADH ABDBWAAKABWAATPHBWBBAADABWAAITSAVMDAIAGAAWWAAAMTAAAIAIAOANS 
~ 


CRRSINSAEEEEEEL ESERIES Ulan UnbinemennenEnnennmenaneneena en I 


City of Cape Twn. Red.fm.’90) = 
City of Christchurch (N.Z.)... 
i\City of Dunedin, — 
Do Redeemable, . 
Do Consolida‘ ~— 
City of Hobart Town ‘Guar .. 
City of London on lst Pre: : 100 
Do Waterworks . on 
City of Melbourne .. 


Do 
\City of a Sterling .. 
Do of 1874 


y of Ottawa, 


¥ 


- 


veers} 100 
Sterling. 


e828: 


= 
ot Providence Coup. Bas. |} 
- uebec Consolidated. ln 
° 


of 1875... 
Do of 1878... 


\City of South Melbourne 
City of Sydney 100 
City of Toronto Sterling Deb.! 100 
Do Waterwork Debentures}100 
Sterling Consol. — 100 
Gen. Con. Deb... jee 
Sterling Bonds... 
\City of Wellington Con. Deb. 100 
Improvement Loan 


ee 
rt 


DEPLNLILILILILIT LIL IL TLILINLIDL LIL IL ILL IL LJP POO IL DL ILILILILILI 


Perr oe 


Se Oa 


%|Greymouth (N.Z)Har. Bd. Gtd/ 100 
ZL Lyttelton (N.Z.) Harbour Bd.|100 
% Melbourne Harb. Trust Loan 


oe 00 
‘Pt. Elizabeth ‘* Waterworks’ 100 
‘Port Louis (Mauritius)........./100 
\St. Louis City, Red. 1893- 5. ./200 
‘Timaru Harbour Board Debs. 100 


fen (N.Z.) Harbr. Bd. | 100 
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100 
City of Brisbane(Bdge. Debs.) 100 l 


% Westport (N.Z.) Harhour Bd. '100 |1 
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z ne 22 pene si Closing | Autho- IF 
ae ae tng. | * Prices. |  hosuc. Nam a osing Autho-| tas 
; ee | . rised Annu . | 
f Quarterly. 1 LA pomannene-} —_ | Press. | Divi- | é 
Jan. July. n’ne ... ‘Argentine He Di. ¢ 6% 66 7 | Currency Bonps. i———— | Tssue } dend. | te. 2'3 Closing | 
; Ma; Nov.n’ne . Do Pay ry n. 5 % 63 38 { $5,509,000,North Pac. Ist Mrt. Bds. 6 v\198 9 mG Prices, | 
y April Oct.n'ne ... | Do Gud Rents ¢ an | Oregn. & Cal. l Mt.Bds, | i17 19 | Bhares, es | 
#. . May Nov... ... Belgian 18 ente 4% 89 91 | 9,020,00% + Lon.Com.’scomp.Crts6 % 192 ’ 140,000.145 % aa ee 
% a Jan. July. ... ... (Dutch es inge 24% = o4 1,500,000 i Do iewehes te. % 1921 ae 338 im | ~ ee aemame * | 
i» Quarterly. ... a. y 73 75 | \Panama Sut ove | coe BOO abe ,000' 6 & |Lon. Chr. of Austral 100 | 
a Quarterly. .. a. er <a see itr rast i 5,200, a. Con. nbeldy Bonds $ ¢ 0s, i rs 60,000) 5 z tanh ae ” x oi 25 ] 
: 000.050000000 a 8 fo Zo | @F7 ad 
; | = Jan. a oj om | De Raden... 2 oor Taser asslPonnericonie Gn ist iab 4 |1915,110 112 | 60,000) 9 % |Lo &8. America, L) 10, 6 4} : | 
ait Jan. J0ty.| |. |Prustan | cenacle, « § es$ 98: | $4,300,000 Phil &Read, Det ine, Bde oe | stead a al 
Ss meth nsols, 4 4105 °67 | 100,000/StLo , vee | eee 120. sot © tendon Sains 2 i cant 
Santas. oa [oS Penden 1801 434 111}! 1} | 5,700,000, Se tekilartone, 50 6 y\i9i9|1i8 20 | wr 2k % ve Joint Stock, 20 10 | 17} 13) | 
ae hes tied Virginia 1907 4 % 130 132 8,0C9,000/St. Louis Bridge let ree . oo 26,000 6 % item Pane veceeseesee [100 15 | ST} $83 || 
oe ST iawueh 4: 88 $e | or'gs0.000 Union Pacite Ct tor glimacliie 18 | seoroo0l10 4 ‘Merchant, Ape. 20 16/17 0 | 
pt vee es eh oe “ 5 ° , ’ Inion Pacific e| 360,000:10 % ia 20 6 2 “a it 
4 a ml Do Fnd. 1905 6 % 52 54 | 8,000,000) Do nnd Gea a 6 %\1800/135 19 | 200,600'15 7 eaters 60 10 t 8) 
i Shiai Saadae ees Teg.6 % £3 65 | 11,403,000\Wab., St Louis, & P. epee |) Se % Nat of, Auizalacia 6 4| bid || 
ihce teeter STOCKS. ys te | Mt. Bde.,C | 200,000... nd,L.| 10 24 1) 2 || 
7 Aube | - | | 8,887,00°) Do Cairo yame Carin 1a —e- el ae 27 
rised ls |  STeruine Bo 50,625.19 % B-yL.| 75 104, 45 
* N fe} woe, &c. Do a 44 
Tesue. aaa, Ll wm 1, "$00 000! eo mane, wee ,Deb. 6 %|1907/ 60 65 | aos 10'S North -Eastern, Lim. = . oA tt 
‘ ee ___ <3} Prices. | 1,890,001) ntures ... 6 7/1907) 55 60 , % |Provinel of Ireland L. ot ant || 
| 850,000] Alabama G. 8. A 8% ‘aul | oom Ain ae bie 38 | socconis % |Quecniand 3 20 1 eh 
ri 156,600 6% Pref. ...) 102, 20} £0 49,7001, Do guar. b 56 60 | 4000010 % | nsland Nat., L. 5 | ii 32 || 
if oa 160,000 - > oS es, | 202 | 3 me 805,500/| Atlantic 1st dane yew . 2 oe 60 60,000 14 ¥ aaa of Africa,L 100 25 12 i i| 
= 250,000 a Bo amy oe ‘APref.| ... | 2 3 | — g96,5002 Rent. Trust, Lim Stk 4 % Fs 90 110,000 125 ¥ Indo cf Londo’ 76 25 | 70 72 || 
2 x os cece | 108 ; Do4 . % |v ndon, L.|100 é 7 | 
= ; 20,600,000|Central of N’ |. 8 e 800, 000/, mate at i A ea a rs y oh eee Pree ond | 
e ee ae Fee Ser ~~~ ee tees oe | 2,000,000) Do ... hio ...... 6 % i i 13 | | England, Limited| 18 6 5 6 | 
fg 80,904,261|Chic. Mil. & ifornia ......... 100 | $0) 405 | $000,000) Do .. Soe oe | | 
te 21,340,083) Do 7 7 Preferred... “Hoo | 924 944 | pre on 1877... = 6 Giioerline 36 be | 
' 11, 246,9 & fo 1193 13 | 000 bec ceveesccevoscee % 12 
sWeosinonlDelnenre ds ce | 50 79 ‘sl 30000 Chicago & “Aiton Gon. Mt. og 1D0sli2e 36 < tcraaamaewaieman | 
33,000,000| Denver & Rio G son Oana me ,0001\Chic. M. & St. Pa li > = ee 
28,650,000, Do 5°. P - irnd. Com. Stk./100 | $2 500,000! Cleveland Columb M. 7 %|1902 130 53 —_ 
29,000,000 FOEFOROS a. 1100 | 68 69 631,000/\Eastern } mus, fo, 7 Z)1914/122 27 aan | | 
: peme Ulinois Central “hoo {ts est, my 1, 00000 noi Cen. ink Mass. 6 %|1906/124 29 Autho-| Annual’ |g | J | Closing | 
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i , ; 80,090,000} Louisv ie & Michigan Sthn. 1100 [101 102 200,000!) Do . 6 Z/IS9E\114 16 e. dend. ig | ™ Prices, || 
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: ie aie Do 6 % jon. re E es 21 « Booo00dN. York & Canada Bds. é $ sonaiias = 60, 274 é | ee «| 69} 6 16; 1% | 
b Ee ‘ j,600,800| New York |100 | 74 75 N 4/113 15 ; e r. Ma ‘ Py 1g | 
a =] 18,000,00 New York, Ontario fe, Reg. 100 | i475. | §3,000,000|New jaiasen TT 26 | soo'ood 3% \Church of Engianc | 50 | 2| 84 "4 | 
e i. ae 000,000 s € 10 | 52 5 , fe of Lo 
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i “ 2,000,000} Do Sinkin oes 2 gece ace 600,000 6% lImpe ited...| 60| 15 | 17} t 0 | 
y 5,000,000} Dost Mt fd Bnds 6 %\1910,109 111 | 60,000) 6 % |tmaperial, Ottoman... 20 | 10 | 1 4 eS | 
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5 a ehe Seema sete tet gevitat | Mada ¢ Lee cia BURL ie | aed” | oa 
my ae | 000| N.Y LE. &W. 10. Mt. Bde. fe |132 137 100,000;'15 % |Lio NOW pesceesetoes 23| 2) 1 lIesue. j Name. 
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83,597,400 Doon. ao 7 %1920 136 240 Meee 8 % fanten SOseeaaeto! Slain 8 a seu 
ex epn.to 30 Je’8é ine. 6 % | 100,000 124 % |Lon & 1. 20 | 10 | 104 115! 10,86 100 Bete ered i 
508,008} Do G c. 6 ¥'1969'1024103) | 80,000 Provincial, 1} 10; 5 1 7,9311|100 Caledonian, Consolidated . 97 97h 
44,447,0001N. Y. Pe . Incme. Bds... 6 %/1977| 75 85 80,000 11 oS L’| 95 | 143 14 2'608'0271/100 | Do Deferred dat ; i 
14,500,000 <¥. Pen. & Ohio 1 Mort. | aueeelesses:| et | eee Ban 12 | 135 19 2766071, | De do —s No dwn) 7 3 
80,000,000 Do 8 Mort. eeenee bee lia10) ll 12 20,000 Francisco, Lim... 7 14,991 20 | Cornwall 0. 2 sores 
11,000,000) N: Bonds..... ...1915, 4) 54 €} % |London and South: rT es 18,782| 10 o ; 
ortolk & West Gen. Mré. 6%! 981(119 21 Western, Limited 50 | sea 10! Dob A rece san a 
: 6) SS 500,000) 100 _ | Corewall Mine Gx paidtoB?| . 10 
1,400,002) 100 | | Gort Laden (Oonsciidated) 10 2 
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RAILWAYS 
Capinary SHARES AND Stocks. Srocns.—Oon, 


Antho- | 
rised 3 Name. 
ae 
2,642,000!) 100 brwsenti Con. Ord. Stock .. Fi eo. 
4,927,920!| 100 |Glasgow and South- ce 
| Ordinary Consolidated. 
12,408,886:| 100 |Great Eastern, Ordin: ve. 
937,073¢| 100 Great North of Scotland 
9, 367, 9774 100 i 
1 "159,27 5t) 100 
1 ,159,275¢| 100| Do B) untilé % is paid B 
20,381,695/| 100 |Great Western, Con. Ord. 
1:777,2701| 100 | Highland, Ordinary Consol 
{ dated Capital .. 
8,000,002) 100 | Hull, Barnsley, &c., “Shares.. 
15,392,995/) 100 | Lancashire & 
8,156, 3002) 100 | London, Brighton, and South 
Coast, Ordinary 
2,171,850! 100 | Do Pf { Df recivs, no div. } 
2,171,850!) 100 | Do Dt until 6% is pd. Pf 
"393, anor) 100 | Do Cert. of Contin, Rights 
11 »123,051/) 100 \London, Chatham, & Dover, 
Arbitration Stock 
$7,767,201 100 |Londum and Nosth Western, | 
Consolidated . 
10,916,1747) 100 \London & Sth.-Western, Con. 
1,323,420/ 100 |London, Tilbury, & Southend 
Consolidated te 
{| T00 Man.,Shef., & Lincoln, Ord. 
58838362 Do Pf { Df recivs. no div. i 
Do Df} until 6% is pd. Pf 
salt 0 ‘Mersey, frlly paid .. 
: Metropolitan, Consolidated... 
Do ned Df resivs. no div. 
Do Df? until 6% is pd. Pf 
2, ‘Metropolitan District, Ord... 
28,271, 960%) (00 |Midland, Consol. Ordinary .. 
5, 254, 303/' 100 North British, Ordinary .. 
2,422,485/| 100 | Do Edinburgh & Giasgow 
Ordinary 


‘orkshire, Con 


8S 92 


99 101 
674 673 
58 60 
jt14 116 


Do A { A receives no div. a \1033: 56 | 


153 156 


«..{189 1839} 


838 90 
26 27 
122 <23 


134 :36 
160 252 


f i121 i215 


25 27 


| 243 24) 


66 266} 
‘31 181 


w+. {134 237 


76 78 
111 113 

42 42h 

6 3 
_— 


| ait 42} 
1234 
‘Hosgiod 


37 38 





22,812,333/| 100 | North-Eastern, “*Consols” .. 
2,225, 0007) 100 |North London, Consolidated | 
8,230, 1407 109 |\North Staffordshire, consul 
360,0002) 100 {Rhymney . 
477,100/| 100 Shropshire Union 
1, 045, 6801; 100 |Somerset and Dorset.. 
8,170,870 1°0 \South- -Eastern, Ordinary .. 
2,869,670/| 100! Do Pf { Df recivs. no div. 
2,869, 6702) 100| Do Df; until 6 ¥ bape a 
532, 7701. 100} Do 1882 Issue ... 
1,463, 3004) 160 | Taff Vale, ‘*Stock” . 
155, 0007) 20 | West La.cashire... 
seneoey 100 | Whitby, 1a Redcar, & . 


Lines “LRASED AT Fixep RENTALS. 


Leasing 


Name. Companies. 


Birkenhead . 
Do 4} % Pref. 

Colchester, Stour Valle crest Eastern |... 

£. Lincolnsh. guar. ie Northern.. | 
Gt. Westn. Bristol & E? 

{ Exeter & Sth. Devon AssociatedOo.s) ... 
Co,’s 44 % .. 


.|1534%533 


186 ‘91 
a9 

» 190 

34 

6 

li90 182 
151 ‘53 
107 107} 
1126 127 
228 233 


. . 


Closing 
Prices, 


|EadeN. W.&G W 116 18 


London and Blackwall .. {Great Eastern 125 130 


BOGE: Z siviskhiitesvemeiant 
London and Greenwich.. the Eastern... 


128 130 


Do do, Preference .. 
Northern and East. 6 % Great a 
Do, do 6 %... ons 
North British "Gonsoli- 
dated Lien ........ eccecdesentse 
Nottingham & Grantham 
Railway and Canal... Gt. Northern.. ae 117 
Preston and Wyre. . L&Nn.W.&L.yY) 
Royston, Hitch, & Shep. Gt. Northern..| ... ... 
| Shrewsbury & Hereford 
_6 he Rent ¢ Charge... . _L&x. W.&Gtw . 


~~ 876, 499: . \Brecon & Merthyr o 
603,6751! cont? ae 
5,890,3532, 100 Caledonian .. ae 
"458, 0002 100 'Cornwall, Guaranteed... 
343,0007 100 |Cornwall Minerals 
426,5921 100 |Kastern & Midlands .. 
465,5902 100 | o 
88, 4102 106 | 
400, 0002 100 
400,000! 100 | 
200,000 100 beakida 
1,543,3472 100 Furness éine 
2 ,405,6182 100 |Glasgow & 8S. Western... 
6,887,5252 100 \Great Eastern... 
1,510,0002 100 | DoA.. 
2,837, 1201 100 | DoB 1867 Redeemabie 
488,2172 100 | Do.. ° 
687, 7141 100 | Do East ‘Anglian | 
935, 4651100 Great North of Scotland 4 
8,340, 5042 100 |Great es 
9, 451, 228, 100 (Great Western . 
‘o18'9662 100 | hidaiotiesinn 
4,029,8302 100 | 
2,789,7452 100 | 
8, 385, 381/100 Lancashire & Yorksh re 
"665, 1002, 100 ‘London and Blackv-ail 4} 
1 306, 2397; 100 London, Brighton, tine 
4 ,302, 9227,100 | Do Perpetual... 
5, 492, 9457; 100 | London, wn rca, A 
969, 674)! 100] DoB... iui 
494,7912 100 Do.. 
4,277,9100' 100 ‘Lendon and N.-Western 
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THE ECONOMIST. 


RAILWAYS. 
Dasenturez Srocas. —_______D&SENTURE Stocus.—Con. 


Autho- | 
= Name. 
1,000,0002) 100 London and 8.-West. A 4 % 123 
5,528,947/| 100 | 4/123 
, &e. ... 44 ZX 116 
i,& Lin 56% 
sessereeesee 45 Z/133 


\Manch., Sheffie! 
7,152,7371 100 | Do, do .. 
2,293,31 ul 100 \Metropolitan ... 
858,263/} 100 | Do.. 
1,211 "6261| 100 Metropolis B District . 
"657,5001| 100 | Do... 
16, 835, 527+) 100 ‘Midland . 
4, 380, 2427) 100 |North British... 
"400,679 100 | —e D.B. .. 
782,9551| 100 | a ion 
608, 5202 100 ye 
12,371,1752| 100 North- ‘Eastern 
L 138, 1191} 100 Do... sae nice 
"964. ,3661) 100 ‘North ‘London ‘tihlnawiine 
1,831 "el 100 |North Staffordshire — oun 
300, 0672) 100 | |Rhy: mney Perpet. 
752 8002) 100 |South- pn 
4,342,4401' 100 | Do,do.,, ucvecciesed 
482,2752| 100 \Taff Vale... 
_129, 11660! 100 Iw, . Lancash. ‘Permnt. .. 


Gu ARANTEED SHARES AND Seon. 


~ 


> 
boson 


Orserpeecoms sss 


ee 
mr re nO- = 
oreeses 


| RENLNILNLILALILILELNLILMLNLILL 
>Re epee 


lnotnanbaed on 
eeecke: 


i| 
Ut 


2,131, 105i 100 \Caledonian 4% Guar. Annuit.! ... 
8,667, 1641! 100 | Do4 % Consolidated. Guar.|i14 ! 
250,000 | 100 \City of Glasgow W. C. Guar. 
200,000/! 100; Do F. W. poem 
400, ,0001/ 100 |Cornwall 4} % ........ 
81,179; 6 |Forth Bridge 4 ¥ 
779, 125/' 100 |Furness Consol. Guar. 4 iin 
935,4502, 100 |Glasgow & Sth.-Wst. Guar. 4%). 
1,325,000! 100 | Do St. Enoch Stat... 
478,081) 100 |Gt_ Eastern 4 % Rt. Charge 113! 
650,000. a Do 5 % Metropolitan Stck} ... 
4, 966, vane a8 Do Consolidated 4 Z% 
L, 298, 262/' 100 |Great y Com Perp. 5 hs 
1,263, 7004! 100 Do 44 % Con. Non.-Con. Pf.|129 
1,329,1002| 100 |Gt. Sthn, & Wstn. (Irld.) 4 % ai 
7,610, 8781; 100 Great Western, Rent Charge i1at 2 
16,142,990!) re Do Consolidated Guar. 5 X44 
1,404, 201} 100 Lancashire & Ree 4Z%116 
794,040/) 1 Do6 % ws. -}165 
288, 3751 100 Do 6%  Lancashire).. 
1,955, 8602 100 |Lon. B. & S. C. Con. Guar.5 % 141 
155,556/' 100 |Lon C, & D Shoornesaltt che 
15,100,406/| 100 |Lon. & N.-W. 4 % Guaranteed|i19 2 
"797, 981/| 100 |Lond. & 8. W. Cons. Guar. 4% 116 
872° 000/| 100 |Manchester, Sheff.,& Lin. 6 ze 
1, 066, 0832} 100 Do ist Preference 45% 1127 
"366,698/| 100 | Do 3} % .. 87 
490,000 | 100 | Do Irredeem. 5% Rat. Ch. a 
1,797, 428/| 100 | Do 43% Rent fe... 117 > 
260,000/| 100 | Metropolitan District, Ming 


Exten. Rent C 4 
800,0002; 100 





Do Fulham Exten. Ze 
850,000/; 100 | Do eek 4% Rint C 
1 ,250,0001 100; Do4% tual Guar. .. “/105 
8,205,4317) 100 Midland, n. Per. Rt. Ch.|119 
5,994,577//100 | Do 4 Z% ae Pref...|117 
2, 444, 1297; 100 |North patiah, Con. 4 % No. 1 lll 
2, 500, 4131} 100 |North- Eastern, Consol. 4 %...|116 
181, ,2081;100 | DoC.N.E. 4% pure. ,.. eee 
450,0004 100 potas Se A, 6% oui 
1,050,000/! 100 Do, do B and C, 6 % 
3,152, 7471) 100 | Do West Hartlepool 
58,500; 20 |North Staffordshire 5 % 


167 
21 
19 
13 

118 


767 


RAILWAYS, 


PREPRRENCE SHARES anp Srocas.—Con. 


Name. 


Metropolitan 4 % Stock enasnt i 4 
Do 4 % 1882 i 

ee District 5 %... 

land 5 ier - Per. "Pe - vee 

. 

x Prete Stock... 415 17 

, 78 ,opt tocen. ‘Ag. 85) .. 

or ,5shs,con. Ag. "87 134 “24 

1, Perp. Pref. 4 % ...| os 

rp. 11! Pref. Shares ... 

itish Con., 4 ae 2111 113 

G. Preference .. 321 {23 

Preference 

-5% a 1874 say 

gees 120 522 

’ Con. Pref., 1875....320 122 

, Convt. Pt. Stk., 1379,123 132 

do .. il: 13 

Stock. ‘& Darl. CLD 150 155 

Bly th and Tyne, 4 % ... 113 
ae iow Pref. "76,4 % ....../135 
North London 44 % (max. 6%) - 

i} Do 44 %, 1875 

100 ee oa 5 iS 34 

1 

1 


EE 
reer 
in 


oe 


Zz 
3 
oe a 
a3 


8,850, 1982 100 
2 ea 100 


cae 


»297,8897) 100 | 
"709, TLL} 100 | 


ows 
NN 


ae OP Oh 


ee 
a5 


a 


| 100 | 4, 1873 . occ coqene 117 
00 os 4 %, 1876 . occcceponf Abe 
| 100 parmecy 6 %, 1364 . ~ 155 166 
, 0007; 100 ‘Somerset & Dorset 5 x ‘Ist PE we 

261,360/;100 | Do 5 % 2nd Preference .. 

860,0002, 100 | Do Bath Ext. 5 ¥ Cons. Stk. 101 103 
2,172,5804) 100 |S.-Eastern, Con. 4} % Pref....|124 126 
2,640,8207, 100 | Do 5 % Preference .. vast 140 142 

280,000// 100 | Do Hundred of Hoo .........) ss. ss 

85,0004) 166 | Do West Wickham........... 

800,0007; 100 We Vale, 6 % Preference... 

23,2500) 1 10 


"INDIAN KAILWAYS, 


“,100,0007 100 |Bengal & North Western, Ld.100 102 100 102 
110,0002 74! Do Shares ...... “ad St 
6 Bengal Central, Lim. “Ghases| 4 
100 Bom.,Bar., &Cen.Ind. Guadx’ 170" 59 
‘ ‘Eastern Bengal A. Annuities.| 234 24 
.. | Do“B,, Annuities.. | 26 243 
100 || Do 4 Z% Debenture Stock.. 105 107 
«. East Indian, Sana, Se 
Do Annuity B.. 
«. Do Def. Ann. . Gua. 4 Zi1:8 120 
100 | Do Irred. 44 % Deb. Stk... 129 j21 
100 |G, Indian Peninsula Gua. 6 Z/154 66 
100 Do4 % Debenture Stock..|108 110 
100 Ind. Mid. L. 4% + 4surp. prof. 109 111 
100 ‘Madras “ale 1182 34 
100 Do, do 4} % .. «122 124 
100 =Do, do 43 Z .. 115 117 
190 Oude & Robilkund, ‘Lim., ‘g. BX 129 !381 
100 | Do4 XZ Debenture Stock ...|1¢6 :¢s 
4} Rohilk. & Kumaon, Ld.,4 %... 100 102 
100 Scinde, Pun. , & Delhi, ‘A’ An, 24} 
5| Do “B” Annuities ......... 244 
100 South Indian Guaranteed 6 %' Fs 132 
100. Do, do 4} Z .. os. saa} 90 
100 Do,do 44% Debenture Stk. 116 118 
100 Southern Mahratta (guar). * (207 109 
15 Do Shares ........ senee 
100 | Do4% Debenture Stock .. 
100 Nizam’s State—6 % Guar......\1/2 114 
Do Mort. Debentures, 4 % 93 1¢€0 
‘West of India Portuguese 5 ii 21} 213 
Do 5 % Debenture Stock ... 112 lid 


"1MBS 158 
W. Lancashire 5 %, ist ‘Pref. { 


"07 100 


40,000 


984,300 100 | 


_ 165.0002 100 1 


20 South-Eastern (Read. Anns.) He " 
Secon aren ae 4 128 ‘36 
Taff Vale, No.1 --'228 233 


PREFERENCE SHARES AND ‘Grew, we wit ‘DivipEnps 
CONTINGENT ON THE PRorits oF Eaca 


8,579,9352, 100 


2,946, 3421) 100 
1,639,890!) 100 
954 0000 100 


SeraRats YEAR. 
aay 113 


Caledonian, 4 3 4% Beet. He. eens ms 
Do No. 2 accesses 1 113 
Do 5 %, 1878... ‘iss 35 


41,2/0! Luu 

62,615; 10 
297,600. 100 
660,000: 100 
600,000! 100 
650,000 3100 
8,0. 0, 00) oa 
1 606) 

239, io 
175,000/ 100 


Brinish Posszssions, Seer 


Atlantic & St Law, 6 Z% Shrs. ... ... 
Buffalo and Lake Huron ....; 12 12} 
Do Ist Mt. 55 % Perp. Bas 7 i27 129 
Do 5§ % Bonds, 2nd Mort.. |:27 129 
Canada Central 6 % Ist Mort |\68 110 
Canadian Pacific $100 Shares 62 63 

Do ist Mortgage Bonds .. | \€6}107} 
Chic. & Gd. Tk.6 Z Ist Most.) ..  ... 
Caraquet Ist Mort. Bonds 6 % 
Demerara .. 


560, "0001! 100 |Cornwall ‘Minerals 6 fe Bibevenas 
9, 0004) 100 ‘Eastern and Midland 
400,0001| 100 |East London, 5 % Ist Pret... 
900, 000/; 100 | Do 1877.. oassih 
1,300,750! | 100 Furness, Con. ‘Pret. 4% 
850. ,0001, 100 
200,000/' 100 B... 
68,835, 10 silent & Sth,- Western. Be 
1,892, 1501 100 | Do 4 % Preference Stock .. 


§,041,708/| 100 Great Eastern, Con. 4 % Prf.\112 
Do 5 % 1876 . eee 


1,000,000/} 100 
1,500,000/| 100 


Do Northern Extension 6% 
= 000! Sanne . 


peat 24 hy = 


Do 4 Bt, 6 SOon. i Sept. *8 ud 

Do 4 %, 1882 114 

11,803,558/| 100 |Great Western Gon. Pret 'B 8% 143 
513,6502, 100 | ‘ 


6,190,315) 100 
2,000, 000i; 100 
5,587,7741| 100 


28,080'6204) 100 
8,945,000/, 100 


$00,0002| 100 


“Western, “*xhie 
Western, 4 21:6 : 


pep se 
— 
8 
g 
~ 
& 


Do 4 Z%, 1884... + vf LIC 112 


23 
2° 
1) 
169 
ics 


12 
14 


116 
116 
145 


i7 
21 
16 
42 


138 4C 
v. Arb. 4h ee 


is 
~18 


115,000 100 | Do7 Z Perpetual Pref. . 
20,000, 10 |Graham’s Twn. & Port Alfrec 
130,0002/ 100 |Do 6 % Debentures ...... 
$10, 2002) 100 |Gd. Trnk. Georg. Boy, &. ‘1k 
21,000,000.| 100 |G. Trunk of Canada Con. Stk. 
5,220,001 100 
8,218,149! 100 
2,327, 7951, 100 
7,168,0551| 100 
§00,000/, 100 
4 270, 5751, 100 
1, 491,633i 100 do 
3%, 773, "9001 100 r. 5 % Deb. Stoch 
"981,500 100 ea X Danae payable ’% 
450,0C 02) 100 |Hamilton& N.-Wst. lst Mt.6 j 
$10, 0002, 100 |Mich. Air Line 5 % Ist Mort...) ...  ... 
625, 0000 100 |Mid. of Can. Ster. ‘st Mort. 105 107 
1,122,001 100 | Do 5 % Cons Mort. Seriy}106 208 
"172.6000 100 |Mntreal & Chaplain By lst Mt 104 106 
400,000/; 100 |Nwfndid. 1st Mt. Ld. Gt bnds| 40 45 
850, 0004: 100 | North. of Canada, 5 % IstMort./ 105 110 
285,0002' 10° | Do6 % 2nd Pref. Bonds’ st tne 
160,0002; 100 | Do6 ~% Preference Stock | 5C 55 
150,0002! 10¢ Do 3rd Pref. Bonds A and B; 98 100 
133,2002: 100 | Do 1st North. Ext. Prf. 6 %|105 107 
14,4002: 100 | Do Nth. Ext. 6 % Imp. Mt./105 107 
656,000/; 100 |Quebec Central 5 % Ist. Mort.) ... ... 
6,500, 100 |St John and Maine Shares .| 37 39 
200.0002 100 |St Law. and Ott. 6% Ist Mrt.| $5 37 
650,0002) 100 |Tas. Main Line L. Debent. 4 Z| 15 15 20 
243,3502 100 38 


719,000/, 100 
ofCan 3 7 Ster, Bde. ist Met. 8&6 87 
0002 100 —— ,Grey&Bruc2Ry 
= i 7 Z Bouds, ist Mo-t... \{00 102 
Welling tan een wataShre| 1 
wind. & Annap. 5% Pref. Sh. 
Do 4 % Debenture Steck .. 
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Aa ei KAILWAYS. ) 
Bid Autho- ) ntnanocad raven | ‘ RAILWAYS. 
fs rived | ‘ongIGn RAILWAY ORLt : 
: find | 3 Name. Creag | muwar Quutearions.—Con. _| | © % 
| oe poe As me. 
: = EE te pas | 
LS 3,640 guar. 7 Paris ceotiiteiltiacaks Bread, cee, 
% 25,000 30 | {Antwerp and Rotterdam... ms " HH a te Ce ree een ae % 149 153 | . 6 & |Anglo- American B brah trie om 
4% 000! 20 |Bahia&s ee 'Prov, OU ’ ortgage...6 ' u id ectric . a. 
nea io) if [ona nh Cont @:| 29 Raga Sarina, Anarene Basso) ake 109 [Artur Guten i a 
“ 4 ’ 10 | Bilbao Rivr. & C 21 22 2. 5 ab 8 X%) 123 18 | yo} 10 erence , ” , Ord. 2 t 
te . i ‘anta | ee v Artionns’ Tah and Gen i 85 295 
i eee te ete ee Le} 94 10 | 100 Sagua La Grande sonense "7B 10s ah oO | Dos a ae 35 
ir ’ 8,600,000! = Buenos oak Semen C t A 21 | 100 | Grateeie. ” Janetro, guar....6 Z 108 its | 100 100 Dee: — & Trade, Lm, Pref. 14 iif 
4 2,000,000) 100 De Extension, 1000. 138 | 100 ccm & creel if Marts Beb."t Yon | eb | 20 [pa lesb eee saensesacan au 102 sett 
ne 35,000 ” Bu. & 5 Debeateie Bost 228 25 | 20 South elie cr asx. ist Mort. Dobe. ..5 /108 105 | 20 | 10 erring hen nd Factors. a a 
a me oe 000; 10| Do&x% P ree 9 | 20) Do 1871 (Seri weed Hj 1g 12g | 6 re Jute Factory, Limited 5 
F , , 100,0007| 100 | D he reference Ricees 195 6) South e es X) . aatinaiaien 3 9 25 | Bedford baw” ctory, Limited , 5 8 
S| ose 114,652 § 0 5% Debenture Stoc oo 4 Ediaattn GE BORGO os ccviscsstiercessosel % Alt 22 | 10 10 Bedford Pe (a 2S 
i) eae ea eee cock BEd | "52 Rid Uinta snes 
Baty f 350,000 5 | 100 | D Pre eTENCE .......0.44- 129 44 | eorccncencvecesee ue 7 | “. Morris a eco ye 
* (| 1c0 Do 6. Debenture Stock . ‘1105 107 | 2 western ‘of Fi sousaveenedhbie net om $| - : ” ” Brighton td fs I ; 
189,035! Stk | Do6 ¥ De ebenture Stock|100 111 | 100 Western rance .... “3% b 42 | 5 }| Brooke, Simpso um 6h 7 
60,000) % Debenture Stoc of Buenos Ayres 6 %\ 15 | -68 | 10 | 10 |Brunne n, & Spiller, L., “A” : 3 
500,007) os Buenos Ayres & P. 7% Po t log 13 / 100 | Do Mortgage Sahentnees % Bonds6 e112 214 | 10 3 i Be.. r, Mond, and Co., Limite a 4 4} 
* 60,000! . ts Ayres & R. Ord. oth, 124 126 126 = ‘Western of San Paulo Deb. ion 4 é (16092015 | 10 | 10 Do 7 % Pret sca : 5% 
; 9 83000 74) Doz x Fvelerence Shares..| !5) . agra & Huelva Bon7S......00+ + 82) 10}, 117 | 10 Do erence . 134 ‘ 
a 2.000 0001! to Dee y Dobeters Sneek 26h 16 | = 04 12 | 199 |100 Reveet ik ap, tn | 10 
,000,000/' 100 |Central A nture Stock .../119 121 _TRAMWA | 100 Cantareira W m. * 19 Og 
,| & | coo 100 | Do 6 % Sobeuien a SSS 388 88 | a Ys AN D OMNIBUS. | aoe Oy Core, Limit puis: L.6% Db i ce 
= in J 1 10 Ce 5 e 142 °44 7. -——— | 100 0 44 % M eadbete os 
S: aes 650,0004) 100 | Do. Perent. 8x i Video, i.| 118-23 | — oo Name. Ciosing | 35 | 29 rs fo Mortuage Bonde vresererene {100 108 
| mas Sool 90 |Conde d’Eu ‘ti a Stock| 133 “85 sls Angra ces. . 12 ron = London Real ic L., 6% Pref 44. 45 
5 ee fi) career] 0 [Coruna a guar. 7 Z...| 164 164 | Sek. 1108 ee nee Stk. yop | Crystal Palace Asphalt def FL, Ki 
“¢ .. iy ID eh ieee cdeamcion 0 | 10 Barce . e, 10 
oe io’ Best 0) 90 20 Donna Ther Chris, Ti Pret, a “t 10 | 10 barcelona Luited seicdacuasenial v9 2 Stl, oe Do B Redeemable oe me 1820 
: : | ei {| 18 | Do Regltered . itepsk, Lim. fy 173] 10/10 Doe x Pe 8 TERENAS ner 103 11f | $4100 |,, Be Ge oteanaze Steet a ae 
< 000! 90 [Dutch © peacidieth 17 {7 6 % Preferenc streets i 14/01. 5 Dalgety a ated . 
$3'400| 20 [East Argentine, Li cof £7. 338 | 2) 0 ee oe fF 2} 3h | 190 |100 |, Dos nd Co., Lim..... 
. $50,000) 1 Argentine, Lim.. 31105 28 10/10 Dod way & Omnibus, i 10 5% P erpetual Deb. 
00 | Do 8 % ntine, Lim., gua. 77 as or] 813 wos Street Limite | inl Jl 5 7 Devas, Routledge, and C>., Li k. 
s 15,000) 20 |Gt. Wea ssian Shares . 10 | 10 Bristol, Limited .. ted... | 1g 194 20 - Eley rol er, Limited .. Sesh ae 
. 100| Doé of Brazil, L. g. 7% 18 9 5}] 5 Buenos Ayres & Bel 9% 104 8 English & ers, Limited . sos cece 5 A 
ee 600) 20 |Imp 6 % Debentiure Stock ../119 124 209 j008 | beer iS ve i Pret.) 5$ 56! 14 *lporder and Con... Copper, Lim... | ht 
: le fl : Li JW - D ’ . 
, 112°600| 30 La Guaira & Caracas... 7% 13. Limited Ne Joy ay | 18 10 rove Steest Warehons, “Limited” 13h 1 
ee 000! 20 co hoa iv 8° a an Calcutta, Limited Noe. 1 to 88,08... a ” 6 10)\ General Hydraulic Pow Limited... ~ 1H 144 
: 100 |Mexican, ancependcosecenaneses 7 Do 5 % Debenti m. .../ 10 10 10 | 10 G. Kynoe ic Power, Limited 44 155 
| : 1001| 100 | Do Ist oe elt 62} gus ‘ os | City of Buenos Ay ee eae 4 5| 6 the omg a eg L. " Prefecenee, ‘ 9 il 
Be me j | Deby pretorence 6 X ~. scone {126 - 10. 10 lps Ue x Deben. Stock ma : 8 ae Vivian mloee Le a Prt 49 5} 
oe Sega | pos YP + | a0 | ae leetebenets Gerees Samenne 5 gsons’ Ki ” Pref...) 3 
Boe 00 | tat We OL i, 1 | 19 Balnburgh Srl pana) of 1 |i JD 2 Debts i? 
if ore, SS ee eee 7%) 2% | 2a all'Street Tramy & Omnibus, L...) '3 118 | sti 108 eA Ss. ~-fn0S 128 
1 mala an | Bel ‘By the , 2 os hen Imperial, Limited, | aoe Vie i7. 6} 6} 10 | 10 Improved Wood Per Bilin L.. vl’ 128 
s 20 | - of wn cian | 12 138 Leicester (Nos. 1 to 700 l 10 | 1 avement, Li ne 
‘ d 04} 20 Meth Wek eG Govrmt. (| 26 28 10 | 10 |Liverpool United Trac nesses senees a 4 100 B. te ae Dat Gutta Percha, “Gx 9 % 
if 000,000") 109 | " Do est of Uruguay, L....| 9 11 30 | 10 fLenten, tdaaited... & Omnibus 214 12 | 49 | 46 ), Sousea bade, Lindicd 168.105 
et ’ 100 | Do. ref. ...| 64 68 [8 ............. 17. 18 10 | 19 |John M 0., Limited ............ 9 
3 es 0,000/] 100 | Do do. 5% 2 Pret| 41 45 Stk.|100 | Bo 5 % Debenture Stock ............ 13h 1 100 |309 |La G oir and Son .............. 4 3 
bay PREY 600} 20 Ottoman = 6 % Deb. 105 197 Stk.'100 [London General pnd wera eeeeesescons 105 i 20 Licbiy’s E Corporation Deb. ‘Stock... | 96 : 
ieee ee come evra ten it] | nee isan oe | 8 eta a . 
4 xa Porto Al ea) 165 174 etropolitan istiinnml tt “28 Li ac uring a a 
1,500,000/| 20 'P egre. &., Deb. Stk.| 98° 10| 6| DoN nesses 17 |Lion Brewery, Limited ... mited... 26 38 
4% a8 , 1. Orel-¥ . 98 101 1 ew, Divd. for J on 19} 10 6 Do N ’ ~—. aie 35 37 
- : 80,659) 10 Quebr itebsk. guar. 5 ’ 0 | 10 |North 8 an., 1888 ., OW oss. cove] 85 87 
72 Fie uebrad %| 1k 39 taffordshi 16 17} 2%| 20}, Do 
ik eae en to “Set Blieiare ck ot 1 | 1 nna Buia] $b y/o | _Do Perel 6 Braise") 
Fis eae nat - Recite & San Fran, a A 108 10 | 10 a Limited imited i) 7} J gta stron »L.| 10 22 
ee ie iga and Sahin 98 105 | 10/ 10 |S eos cenccecenenees 6} 25 | Metropolita c, Limite & t 
Bad et ee 10 Royal Sardi -* we] 15 outl.ampton simmons Oy | | tee n Association, & 2 
gy ‘ 10 inian . oe - 10 | 10 ‘Southw sereees che ner’s Safe, Limited Ce vescesees 22 24 
| Nees BS Suen gia] | 8] $ [Sete gmg, ln pe 
. | ways Company of France. L. 10 , mited 
; $0 iSanbre Preference .... eeevoncovens si 4 | 7 Tramways omar bh terme L. 4 3h 10 | 10 Seelam Limited ........ 
: © 10 Do 5} % Pref | OF 103 | 100 ways Union, Limited . pa Risks 4! 10} 10! Do.7 sphalte, Limited . 
; son hont a San Pau , Preference vs 12 18 | 10 = oa 5 % Debentures | 6 6 o Nevada Land and C ae 3 gt 
£2 ; : Do. B} % Debenture % 44 |Vienna General ses sesseesnvene 208 4 and Cattie | 
ie 2708) "20 Smyrna sind Cass, ae 2122 ‘Wolverhampton, Limited mene 8 | 4) New Westminstar Brewery, Limited a Th 
i ret 3 south Anan "By th | TELEGRAPH Se UL) ah) a er | 
1 ee 000} 20 8. Brazil s 6 Bds. 100 Atri HONKS. | 100 |100 | enfelt Guns, &¢., Li ‘a 
ae 2? Me oeetl 108 | Do 6 % rd. eee 203 214 | Sex: li00 caeeisaamim i Debentares 06. 08 10 | 7 | lmertus eaten eae . ei “leet on 
Ae Beat senna > eee Cae, 1a BO. OR 14 76 i 100 | Do Preferred Ppa senor | 353 26) | S| § [Powen and Us., Limited ... Limited... 6 & 
cia bat 61,566 5 Taltal, L. ao oT a iy | iO {20 | oO Deterted isn asses | 58 8 | 9] + eeeehe ten and Co,, &e., Lin ited 13 
S 7 ie nee, 20 Varna. sini 3h 4 100 100 | Do 5% aan Se Limited a ilk = 1 \Powde ay Limited . ad ds ; 
an 4 e 8,757; 8}\ West past 3 1| 2.Con. Teleph onds my &} 10! 10 Do Ft iver Cattle, Limited is 
a5 me FMS ___14,000 10 | Do 54 % a srenoe | 11h 124 . - \Cuba, Litnited oneand Maintenance, L. oc 10/| 6 Prairie Cattle. Linn ies 
- oy ee eas - i Ee ——neenenanceneneaesae—ee c t eee seeeere - | ’ mited . * iia 
: hoe: = 4 Deu x Fists asetbaneeses 4 Gen: oem 16 | 16 |Price’s Pate 1h 2 
22 oS oe Fornio - Direct 8 @FENCE sa ccssescees 224 | 100 |100 | nt Candle Com 
:7 She a Rimwar Otsmecnen. 10 | Do Do 10 “mor oreo vee) 1819 | 10 oe (Reale Drainage, i oii i ee, 
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ae endian m | & aa, 
10) 7} ‘Consett Iron, Limited ............ ss ‘3 |)—— 
23 | 20 |Ebbw Vale es a and Coal, i. 5 5 
5 | 5 |Enghsh Crown Spelter . ....... 14 | 100 |100 (Grand 
100 | 75 John Brown & Co. Limited ae os 2 | Stk.|100 ull Doe eee Geet. 
100¢ 100 |Lehigh & Wilkes B'rre 98 102 | Stk 100 i be 
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— " . 25,000 8 ¥ Scottish Acedt,L) 5 1/2138 3 
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Issue. | dend. oe td | 5 | 5 |Cattle Ranche and Land, L., Pref... 1 4 © 
Gaal Oe a ieee ol ae | 10 | 10 |Clippens Oil, Limited ................ 5 8 9 
sane 20 % |Bollerins.@6 Power; &| 2 | Gi 6} | 10) 2 Colorado Mort. & Invest. of Lond ,L | 3 3} 
62,667 | 10 Equitable Fire ...... 6 | 1 14 18 10 | 7 |Dalmeny Oil, Limited ................. 0 0 
20,000; 10 7 |Lanc.& York. Acodt. on | i; ¢ at | 10 | 10 Distillers Compa ny, Limited......... u 2 6 
50,000 10 oy Manchester Fire poe 2 | 3 38 i; 10 2 |Dundee Mort. and Trust Invest., L|3 4 0 
40,000 10 7 Reliance Marine ... 10) 2| 3% 35 “5 | 1 |gdinburgh American Land Mort. L.| 019 6 
60,000) 10 % |Sea Insurance 10 | 2) 68 Ob | 96 | 05 |Rdinburgh Gas .........cssscscessesseoe 73.15 0 
12,500, 5 % U.Pire Re- Tnsur’ nee 20' 8 11g 113 | | 100 100 |/Edinburgh Water 6 % “Annuities . 168 0 0 

yore aie ate | 10{| 9 |Fife Coal, Limited...............0scceree- 13.0 0 

100 100 |Glasgow Gas, 9 ¥ Annuities ........255 0 0 

MISCELLANEOUS. 50 | 46 |Glasyow Royal Exchange ............ 94 0 0 

Pare een tocando thiophene at | 100 100 [Glasgow Water, 4 % Annuities .......115 0 0 

: is 1 1 {Indian Gold Mines, Limited ... '0 5 & 
5 a r Closing | 6) 6 {Lanark Oil, Limited . ; A? ont 
sis Name. Prices, | 10 | 10 |Marbella Iron Ore, Limited ......... 3.16 ¢ 
m | | 5 | 3 {Missouri Land and Live Stock, L....|115 0 

eee ern omnty ey rete oer {| 6 | 1 |Mortgage of South Australia, L. 1 8 0} 

10, 5 Birkenhead Brewery, Limited ....... 53 5§ | 10) 2 |N. British Can. Investment, L........ 110 0 
19) Si lnttceewater Masigeinon «. 8) 9% 10 | 2 |N. of Scotland Can. Mort., L. ...../ 24h 2 
100 80 C. Cammell and Co, .......0...40++++.| 81 83 | 100 100 |N. Zealand and Aust. Land, L........42 10 0 
1C0 |100 C thester United Gas “A”... wssssce. 203 203 | 10) 2 |Scottish American Mortgage, L. .... 3 8 0 

1 1 Lancashire and Cheshire Telephone 26/6 27 | 5 1 {Scottish and N. Z. Investment, L.'/ 1 2 6 |) 
100 100 Leeds and Liverpool Canal............ 454 450 | 10 | 6 |Scottish Ontario & Manitoba Land,L' 2 4 6 
20 , 20 [Liverpool Exchange .............01+++040 ' 264 27 | 40 | 10 {Scottish Wayon, Limited............... 1010 0! 
100 100 Liverpool United Gas‘ A”’............ 222 224 | 40/8 |Steel Company of Scotland, L. ... ..) 612 6 
15 | 15 Londn.& Manchester Plate Glass, L. 14 143} 10 2h\Texas Land and Mortgage, Limited| 8 3} 
20 15 Manchester Carriage, &. “‘A”..... 263 27_ | 10! 6 |Vale of Clyde Tramways............... 1115 0 
10 | 5 Manchester Commercial eee: L. Jé 88 > 10 | 6 |Swan Land and Cattle, Limited .... 2 1 3 
100 103 Manchester Royal Exchange ..,..... 174 176 5 | 5 |Western Ranches, Limited............ 3 1 3 
10 | 10 National Steam, Limited.............! 12 2. | 10 | 16 | Ww Vest Lothian Oil, Limited pee. owteae © 
7 4 oe aaa Pref... ccccccoe.| Th Hi ene = <= | 

National Telephone ............se000.00 4g 43 | 

25 25 Pacific Steam Navi MOG scivasdcvage Q72 27% | DUBLIN, &c. 

35 | 35 Palmer's er a cinrsmens 173 173 | RAILWAYS. 

— 65 ae Iron.. paswsnrgssoovseriey| MO. BS hs aa - — oo 

10 | 19 Patent Nut and Bolt.........-...-......, 183 15 o- } 7 
69 , 50 Pearson and Knowles “ B”’...... ..... at 26} | aa S 2 |Closing | 
25 | £3 (Runcorn Soap, &c., Limited ......... 123 13h | Issue. 3 Name. Prices. * | 
- is Rylands and Sons, Limited............ | 154 ig = Be es 

Sharp, Stewart, 2 li eka tieatand ee an ee ae geet 
190 60 Staveley Coal and Iton A. 73 53} | 235,9507 | 50 |Relfast and County Down... | 54 

OP ET We I erctackesd cieenickenties 60 61 | 599, oer | es Dab Wik, N. ee 85 
50 26 Tredegar [ron and Coal “A”.. 15 16 695,770 )|Du ick.and Wexfd Orc 5S 
25 20 Wes i 15 | 8,197,67 ~ 160 (Gt. Northn. (Ireland) Stock) 108} 9 
: est India and Pacific Steam, Ltd.! 169 154 | 19677081 | 100 [Gt Southn, & Westr, Orig | 10s" 

| 2370, 000/ | 100 |Mdind. Gt. Westn. Consols) 83 
EDINBURGH, GLASGOW, é&c. BANKS. 
RAILWAYS. Last | ) 
me — ne | Autho Annual [si Closing 

Autho- |. Closing | rised ("Divi- | Name. isl ae va 

rised 3 ile | Prices | Shares. | geid. ae | Prices. 

Issue. a sags i ea Lcosaskonre’ 

ees Se ene nr ca erereeaann eee lt 10 Bank of Ireland.. 

55,000 | 10 Glasgow City and District... 133 Beerey sz ny Hibernian, gg 30 oa) Nea 
920,1321 | 100 Great North of Scotiand...... 583 § 20,000 | 12 ¥% Nrthn Bukg. ‘A’| 50 | 10 r 
935,465 100 ~Do4X nee Stock..' 112§ 80,000 11 % ‘Royal Bank, L.. J 50 | 10) 224 

1,722,8391 100 Highland... / 90 | 160,000 | 20 % Ulster Bank, L.../15! 23) 9} 
SCELLANEOUS. 
BANKS. Bebe ce saemeeenee’ LANEOUS : 
efieeneesaihiblencnndatedntartabdbaatatinhandainc an aabeimniniedihetenpaiilemedaiastia iain aaa als | j | E 
¥ boat] i Closing 
Last 3] i 2 zy Name, mig 
one Annual Name, | E | Closing | & | é ] Patoes 
ivi- ela | | i —— 

Shares. | Gend. @ | & | Prices. | 5 | 4 Arnott & Co.,Dublin,L......., 43 
—_— cae 5 | 4 Cannock & Co., Wik Nahiceitadataids kins a 
1,875,000 | 14 % Bonk. of Scotland 150 /100 (316 0 0 | 100 | 100 City of Dublin Steam sec dis sen 115xd 
1,000,000 | 14 % British Linen Co 100 |100 (3200 0) 50 | 50 Dublin & oa i es oe dl 643 

60,000 | 74% Caledn. Bnkg, L. 12) 23;312 6 10 | 10 Ounville & Co.,L. . | 99 * 
100,000 12 ¥ Clydesdale, L....| 50 | 10 (177 18 | 10; 8 Goulding & Co., Raikes, | 7 

5,000,000 14 % Com. of Scotld, L100 | 20 58 0 0: 100 | 100 |Grand Canal ..................... | 40 
5,000,000. | 15 % Nat. of Soot, L500 100 8100 0) 1 | 10 \McKenzie &8one,L.... | 4 

100,000 , 124 % Nrth of Scot'd, L: 20 | 4/10 10} , 250 25 National Assurance onrndiaeheont 44 
2,900,0002 | 9 ¥ Royal B of Scotld 100 |100 (215 10 0 | 92i 6/2,£9 4/7 Patriotic Assurance .. &8 

36,000 | 114% ‘Town & Cnty,'L.| 85 | 7 17 17} } 1 5/8 \Telephone Co. of Irind., i “Pref. aie 
100.009 | 12 % ‘Union of Sctid, L 50 | 10! 20 15 0 £25 ' 11 ‘York Street Flax Spinning, L.! 23) 











“Provincial quotations of June 9 ; 





American quotations of May 31. 


oe ee 


NEW YORE, &c. 


Name. 








Atlantic & Pacific ruvr. Ist Mt. ¢ 4 
Baltimore &Ohio,Parbg. Bch. Ist Mt. 6 


Do Connelisville Breh (Cc ‘ollateral) 5] 


Canada Southern, 2nd Mortgage ... 
Central Iowa, Ist Mortgage ........ 
Do Eastern Division, Ist Mort. g.. 
Do Illinois Division, ‘ist Mortgage 
Cen.of N. Jersey, American Doc “9 0. 
Do Lehigh & Wilkes Barré Cons. 
Chesapeake and Ohio“ B” a 
Chieago and Alton, Ist Morte age. 
Chieago, Bur., and Quincy Cons. .. 
Do Debentures ded cuethetsenvnnens 
Do Iowa Division sinking Fund.. 
Do do 
Do Denver Extension Sink. Fund 
DoS.-West Division Sinking Fund 
Chicago and E. Minois Cons. g... .. 
Chicago and N.West Cons. 8. Fund 
Do General Consolidated g........ 
Do Collateral Sinking F und 
Do do ; Paavea socks 
Do 25 year Debentures ..... ie 5 
Chicago, St Louis, & Pitts. Cons. g..! 5 
Chicago, St Paul, M.,and O.Cons...) 6 
Chicago, R. L., and Pacific, Ist Mort. 6 
Columbus, H., V., & Tol. Cons. g..) 5 
Delaware, Lackawanna, & W. Cons. 7 
Morris and Essex Cons. (guarantd, 7 
NewYork, Lack., & West,1st Mort..... 6 
Denver & Rio Grande, ist Mt. g.... | 7 
Denver, Rio Grande, &W.,1st Mt. ¢..' 6 
E. Tennessee, V., & Geo., 1st Cons. g..) 5 
Evansville & Terra Haute Cons. g..) 6 
FortWorth & Denver City,lst Mt ¢.! 6 
Galves., Har.,&c,,W.Dv,ist Mt. ¢. 5 
Gulf, Col., & Santa Fé, lst Mort. g.. 7 
Houston & Texas Central Main Line 


Ld. Gt. Sink. Fund Bonds ¢...! 7 

Do W. Div. (Ld. Gt), 1st Mort. ¢ 7 
Do Main Line and West Div.Cons. 8 
Do General Mortgage g ..... 6 
Indiana, B., & West.1st M. , deferre d| 6 
Do East Di¥., 1st Mortgage g..... 6 
Kentucky Central Gen. Mt., reduced) 4 
Lake Shore, Ist Cons. Sinking Fund) 7 
Do 2nd Consolidated................. 7 
Louisville & Nashville, lstCons. Mt! 7 
Do Collateral Trust, 3rd Mort. ¢..' 6 
Henderson Bridge, Ist Mort. g...... | 6 
Louisville, N. Or., & Texas, lst Mt.| 5 
Metropolitan Elevated, Ist Mort..... 6 
Mexican Central, Ist Mortgage g...; 4 
Michigan Central Consolidatcd...... 7 
Do OO" iinet: 6 
Milwaukee, L.8.,and West Cons. g.| 6 


Missouri Pacific Cons. Mortgageg.... 6 
Do St Louis & I. M., 1st Mortgage 7 
Do 2nd Mortgage (General) 





Do General Consolidated g...,...... 5 
Do C. & F. Div. Ist Mortgage cau 7 
Missouri, Kansas, and Texas, Gen. 
Consol. g. np 8 
Int. & Gt, Nrthrn. Ist Mortga uge “g.| 6 
Do 2nd Mortgage pestebdsaddbisaccs. 0s | 6 
Mobile and Ohio Ist Mortgage g ...| 6 


Morgan’s L. and T., Ist Mortgage...| 7 
New York Elevated, lst Mortgage...) 7 
N.Y.,L.E., & West regd. Ist lieng...| 6 


Do Collateral Trust gv .. .........08 6 
Do Long Dock Ist Mortgage ...... 7 
Do Bonds g.. 5 
N.Y. and New F ngland Ist Mort.. 6 


N. York, Ont., & West. Ist Mort. g...) 6 
N.Y., Susqus hannas Wester 1} st M. 5 





Norfk & West(N. River Div.)lst Mg 6 
Oregon-Trans. Coll. Trust ¢ ......... 6 
Oregon Rly. & Nav. Ist Mortgage g..| 6 
Do Consolidated Mortgage ¢ 5 
Cnt.Pacific,StJqn.Vly.1st Mt. s. f., Zl 6 
Do Northern Rly. 1st Mort. g...... 6 
Union Pacific Collateral Trust ...... | 6 
Do ED ssctiaettis iciwiestens | 5 
Kansas Pacific Ist Mort. ¢ | 6 
Do Consolidated Mortgage g iba ke | 6 
Oregon Short Line lst Mt. g .........! 6 
St Louis & San Fran. Gen. Mort. g...; 6 
St. Louis, Ark, & Texas Ist . lt 1 


Do do Gad .........| 6 
Texas & Pacific Consol g.,¢ .........) 6 
Do Rio Grande Div. g. ............; 6 


Do Inc. Land Grant ‘Mortgage iii 
Do General Mortgage Terminal.... 6 
Phil.. W., & Baltimore Collatl. Trust| 4 
Pittsburg, F. W., & Chic. 1st Mort.) 7 
Do 2nd Mortgage .....0...-..00:e000 7 
Pittsburg,C. & St Louis Cons. Mort.) 7 
Richmond & Danville Gen. Mort. B) 6 
St Paul, M., & Manit. lst Mt. s.f., 7 
Do 2nd Mortgage Ob: aid. sdb! Sekvivese | 6 
Do Dakota Extension Ist Mrt, g| 6 
Do Consolidated Mortgage g ...| 6 
South Cacclina Rly. 1st Cons. Mort.| 6 
Shenandoah Valley Ist Mort g .... 7 
Do General Mortgage ¢ .....-...... 6 


Wabash,8.L.,&Pae.,Chi. Div. , Bds.g| 5 
Do Detroit Division Ist Mort. g 6 
Do Toledo & Wabash Ist Mt. Ext.) / 
Do North Missouri 1st Mortgage| i 


The above issues are mostly over #2 


coupon form, and par 1,000 each. Those mar 
¥ We $ s. t., signifies Simkin: 


have interest po jable in gold. 
Fund. ec Reorganisation Certificates. 








2,000,000, of the 











¢ +o “1081 
3 

1982)... Lol | 

30/124 124} | 
1917 134 | 
193) S4 
1907)... 185 | 
1915/26 188 | 
1931126 128 | 
1900/120 ,.. 
O11; &2 & | 
LOEG, YUE 998 
92 » 12] 
1921) 87} O74 | 
91) .. 
1909) . 1243 | 
189] 19 
Iso! 115 a 
913 LO9 

92 . 
1909) 96 
1921) 96 
1911 4 
1900; . 2 
1903) 126 : 26a 
1898) LIS} 


| 
| 
| 
3 | 
a 
| 
1999 US US$ | 
1931)1054110 | 
1924 | 
1908/11991204 | 
1911| .. : 
| 

| 

| 

| 

| 

| 


1902,128}15 29 





1902110 
1921/1194 ,, 
1920 116 
18922 11} 12 
1897'112 

1931; 93 95 
1891 

1920 102 102} 
1919 114§ 
190% 93 

1927: ... 8 | 
i918 122 125 
1906 122 

190s 103 

192: 1s 
18#3 116 117 } 
19385)118 ... 
1905126 127 
1914 LOsZlevy | 
1937, 86 ww. | 
LQESIATS ace 
1922101 LOLs | 
ou lll .. | 
1925) ... 1054 | 
900/114... 
Co oe 
1908105... 
1907, «+. 1025 
1896 1149115$ 
1919 1(34104 
1922, 102}103 
193] 1144 
1936) £94100. | 
936, 50 dl 
1905 103... 
1930, 75} 728 | 
1915)... 6834 
1908 6S 6D 
1921 1022103 | 
igiz 141 143 | 
1912 139 141 
19123. | 
1915 114 114§ 
190M 115... | 
1909 119 120 | 
1910 119 120° 
1983 21841203 
1920 96 100 
1909 107 103 | 
1921 bu 62h | 
1910,101 102 | 
1921; .-. 99} | 
1890,117 1174 | 
189 > L17}1183 


rked ¢ 


ig 
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Continued from page 763. Serces: . ah... 2a 
Orms.—The few sales effected a olive on been at former low noe Qs pene annie. Repay AS ait. 38 fs. 44; low 
quotations. Fish oils are nominally unaltered. Cocoa-nut firmer. Merats.— ont baie sini ; 
| Ceylon, 247 to 242 5s; to arrive, 251; Cochin, 30/ to 33/. | 397 95 61. Tin 102! 15s to 1021 170 60 oe “Booteh * icon. 
| English brown rape, after re 23/ 103, is now at 22/ 15s to 23/. | to 425 Ci. cusins. 2 Pig ‘ 
next two months, 22/ 15s to 23/; last four, the same . Linseed firmer, at ow OF 1 Rao se ss : 
15s above last Friday’s quotations. On the spot, 22/ 7s 6d to 22/ 10s ; een oe cE 3d ty ga oe 
June-August, 22/ _ 6d ne four months, 21/ 7s 6d; Hull, 22/ 15s. . : ; F 
PeTRoLEUM O:L has sold at easier rates, and the market is quiet. LONDON MEAT MARKET 
On the spot, 5fd to 5}d; last four months, 54d. Stock, 90,636 T , y ain : 
barrels, against 110,870 barrels in 1886. The supply, han:bees iocun aad Krade hes been heavy. 
TcurRPENTINE continues to decline. American, 273 to 27s 3d; |. ki sd sd 
last four months quoted 25s 61 to 25s 9d. a 0 to 2 8| Inferior mutton 
Tosacco.—There has been but little business done during the | Primedia 7 one 
past week. The sales of American growths have been confined to | Scoteh ditto .......). o| Scotch ditto 
small purchases for immediate use. Holders are firm at current | American Liverpool-killed 10 New Zealand ditto 
prices, Substitutes have only been dealt in to a moderate extent. | {American Killed Mind -. ot ee oe eee ones ‘ 
Vea! (English) 4 Lamb .. 
aces Veal (Dutch) 3 8] 
POSTSCRIPT. Fripay Eventna. LONDON POTATO MARKET 
Svcar.—Crystallised Demerara and Trinidad by auction, steady. There has been a moderate supply of potatoes om sale. and 
Barbadoes part sold at 11s to 12s, Crystallised, 14s to 14s Gd. 1,300 | trade has been dull at the annexed rates :-— , 
bags Egyptian crystals bought in. OLD. 
Correr.—50 casks 98 packages Ceylon, in small lots, went at , Per Ton. . Per Ton. 
previous rates, 4,083 bags Costa Rica, and 2,000 bags Guatimala, ten Sonu Gee — Champions 
&c, again lower. 1,685 bags Santos, ex quay terms, brought 83s 6d = RAE tegheen es mE ‘ 
to $98 6d. 517 bags East India went at irregular prices. 391 barrels Per Cwt 
bay Jamaica, 92s to 97s. oS Ee eee ais 8s to 10s 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


Revenue past Half- Dividend per 
Capital Year. Cent. per An. 
Exp’nded \ 
Gross Ist | 2nd 
exLessed traffic | Work: | Fixed Hf. | Hilf. 
Lines. Re- g “Charges. of of 


ceipts, Penses. 1886 1886 1887. , 188€ 1887. ; 1886. 


£ é ayy % 1887 & é | & a... 
1,011,987; 43,497) 20,1°6 16,015 6 | Belfast and County Down'June3> 1,215 35 14,916, 24 56 31,735, 30,431, 68) 68 
2,106,534 92,631 47,148 48,630 2 Belfast & Nrthn. Countier! 1,958' 1 6: 13,504) 23, 85. se | ae | 156 | 156 
39,929,770 1,420 O91 684,103} 646,633 34 | 3} Caledonian . ...........0000 “1,673. 35,1: — ae = 974 — — Hn a 
5.0 69: 0,17 177; 89,473 : il. -C i aes & 2,312 503 482 25,38¢ 24 7 35,868 33,16 2 
4,6:0 693 100,178 64,177 89,473 nil ambrian nr 3 8,250, 44,858, 60 9) 181,806 180,323 139! 139 
10,518 12,2 d » 22,899 38,169, 66109 | 376,9.6 370,921; 348 348 
40930 25,6° -f 61,244) 39,671' 64 oO7§ 1,362,536 1,354,540: 1,043 | 1,043 
28,562 30,525 69, €9,55€ 37,418 72.14) 1,574,833 1,573,432) 961 953 
7.881 5185 13,066, 12,558) 14,976 27109 , 254,271 243,510, 487 | 474 
3,025 2 6430, 13,016 23 £9 112,130 =106,117, 3153) 315} 
‘ , ’ 7/303 16,312) 15,810! 30104 | 235,064 278,673) 522 | 822 
eee ee.) 91; 40 64,920 156,640 147,250 20, 91, 64139}. 3,160,260 3,071,890, 2,450}. 2,302} 
Lancashire & Yorkshire 5 62,872 39,991 102356 62321 84,552 297 122} 1,645,870, 1,533,142) 4963) 4964 
London & North-Western! 5 111,259 88,408, 199,667 197,375, 52,773, 109 :663 4,073,935 3,959,362, 1,836 1,828} 
23,613,776 1,136,161 494,731, 891,056 Lon., Brightn., & S. Coast 9,093 45,733 33,639 61,457 100135 832414 795,913) 450 | 460 
80,162,331 .1'687,202, 840,790| £83,943 London & South-Western/ 15.845 65,805 57,912) 35,402, 77 131% 1,144,077 1,126,022) 851} 8 
27,043,556 "713,918, $49,203, 344.105 nil. London, Chatham,& Dover 3.8/0, 26,560, 24,252/:50,243 147 249. 402,171 451,453) 180) 180 
2,445,218 103,171, 47,221) 19 683 Lon,, Tilbury, & Southend 919 4,604 3,158) 49,083 75.1854 65,902 56,172 61 | 61 
26,527,657 1,036,802 492/875, 497,569 ni Man., Shefficld, & Lincoln. v<-.| 45,292 39,923) 93,814) 158, 77 | 804,548, -775,820, 2874; 287 
857,486" 51/343 92'689, 1,811 Maryport and Carlisle......: 1,565, 2,250; 1,938, 90,78) 55.172, 45.201 43244; Slt) a 
11,078,178 331,682 134,161 123,002 Metropolitan ...........s000 - | 13,511 18,739,521,32' 696117 ; 278,63") 279,987) ata) 21} 
7,548,170 920,112 97,223, 119.546 nil. . Metropolitan District ..... | ed sent ce OS Oe Aneto See anes oe 
81,747,800 3,756 826 1,938,352 1,095, 2C0 Midland .........c0cesseeceeee-! 91,984 160,509 131,090 63,641; 125 17S}, 3,166,662, 5,043,949) 1,2844/ 1,284} 
4,319,°0l 293,974 110.496, | 66,606 3} ¢ Midland Gt. Western (1. AS: SAGE OAT SO oe eet ceeeee| Seem ee 1a 
35,119,642 1.334.069 634,708 612,480 *North British ............... 32°70 £3,031 51,115 34,997, 53101 £39,066 880,571) 1,034) 1, i 
58,597,992 3,117,189 1,687,777, 738 831 North-Eastern ....c....c00e0: 73,165 122 375 110,030 88,058, _80 153} 2,354,443 2,293,454) 1,5379/ 1,537, 
4,002,628 241,652 "111,304, 53,064 North London ....... 22S S.6SS,. 8,985, 188,555 191899; 1H‘ ES, 19950, EE) 1s 


‘ertsnedill lee 
e | — 2 i) eee 
7,933,500 393.966 1£0,174 112,105 {®. Staffordshire — Rail. { 


Aggregate 


k. 


" | Latest Price. 


er Mile 


i 
: 
E 
wf 
: 


vi 


Year. 


le 


Week Ending 
Passengrs 
Parcla, ac. 
raflic 
per 


ic 


é 
‘ 


oe 


SPAINWUEE 0 sn sendivadinansctennet 
*Glasgow & Sth.-Western 
Great Eastern éuahieates 
Great Northern............... 
Great Northern (Ireland) 
*Great North of Scotland 


6,235,254 226,205 106,566) 941,451 
13,203,534 649,102 273,376' 193,135 
4!,577,303 1,989,794 1,033,423, 720,603 
35,96 9,41 2,044,670 1,334,128, 664,421 
7,223,336. 346,933 186,109 $1,469 
5,205,674 165,962, 82,934! 78,1497 
8,2.3,297 388,016 200,183 68,673 
74,472,857 4,041,461 1,911,915 1,474, l6y 
42,001,061 1,991,222 1,091,340, 679,282 
93,653, (87.5,493,396 2,775,423, 1,805,687 


Se wuuae cm 


oy 


CO BO Ot GO ie ee mm DO 


1573, T1800, TOES) | f} Odd) 288,139)... e700 

| Sxl3 8349 83,805. 77173 | 75,681) 70,577) 414, “404 

9,98) 45,520 40438 5635 112131 757,461 755,076) 406 | 406 

| 14527, 14.682 86,957) 155.2305) alii 94 
; i } i 


; | SOE” pesktia ‘snecciaueie an 
1,435,906 82,071 39,9418 27,909 WOOP MMEG ecsaccicseci neice: 
22 587,815 1,194,909 5°0,815 $40,623 } South-Eastern ..........0000-, 
9,579,939 372,312 192,637, $1,650 SEPT cctnntoie thiistnnnstnsins 


; | From ist Feb ruary. 


ee ee 9 


| | 
| | 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


| | Receipts. , Total Receipts. Receipts. Total Receipts., | aeatt , Receipts. ,fotal Receipts. 
ao — Week | ee Sn ame” | Name. | vexe tome ps 
Name. Ending! 1887. 1386. 1987. 1336 | Name. Ending, 1887. 1836. 1887. , 1836. Ending) 1887. , 1886 | 1887. | 1886. 


| j 
—_—_— - ¢. -_ —— j —_ a 


Cooma. | Pe £ £ & ©. Urug.ofM Vid April2? 4,133 2,417 160,555 135,030)  AMBRICAN. ; tees De 
tBmby.B.,& 0.1. June 4 63,567 70,135 1,337,539 1359356 Dutch Rhenivh... May 7 7,073 7,267... +» _Ala.Gt.Southern April 93,200 $1,760, .. ws 
Canadin Pacific May 31 60,400 54,000 73929) 652,89 Eastn. of France | 21 94,889 97,060 1,848,483 1,759,435'Chic, Mil. & 3. P. May 21 £2,230 $0,716 1,686,200 1590018 
East Indian ...... June 4 82,13! 91,484 1,985,514 1962317 La Guaira & Car. 8 4,5:7, 4,336 27,536 24,691 Chie. &North Wn “pri! 367856 344122 1,506,294 1342648 
G. Tk. of Canada | 4 $7,923 80,566 1,915,435 1748226! Weridnal. Italy..* 3 ' 124729 116541 1,191,555 1.110,t77 Cin. Wash. &Balt. May at 6,970 Oi 764, 155,218 143,584 
Gt. Indn. Penin... | 4 106113 $3,113 1,980,132 1837190! Mexican .......... Jane 4 12,800 11,030 313,910 259,809 Denver &RioGra 21 28,460 24,458 539,122 4 
Madras ..,......... ‘Aprit3( 15,419 15,921 248,583 237,495) Nth. of France.. May 21 !1796) 12168) 2,327,529 2,235,23) Mlinois Central. | 21 is 370 seseas 8'4,063 730,480 
Oude & Rohlknd Mar. 19 12,514 13,897 150,770 142,851 Ottoman ........... 21 2.465 3,87 72,891 63,059 Louisv.& Nashv. 21 53,655 60,629 1.145,833 984,506 
Scinde ............. April 2 22,243 19,376 773,241 703,183 Paris & Meditr...* 27 233330 243361 4,933,452 4,848,823 Norfolk & West | 21 13,054 10,556 237,814 229,164 
South India 23 8,82) 10,234 150,663 139,312 Paris & Orleans..| 2) 117445 125325 2,256,247 2,347,233 North Pacific... *1 43,268 46.026, 776,914 711,150 

Forman. mre ’ Recife &S.Frisco Mar.25 2,343, 2,038 33753 $3 G08 Ohio & Missisip: : 1é 15,520 13,754; 236,403 253,109 
Bu. Ayr. Gt Sn... May 9 16,26) 13,046 933,014 831,289 Smyn & Cassaba.. 3,156 3,937 41,288 40,237 Penn., E. Linest - Apr. 862588 772522 3,313,7¢4 2957096 


Bu.A. Ensenada.. |J 2 2369 65,522 61,730 3th, Austrinn..* May 27 74,435 77,944 1,390,1891,011,720 DoWsnLinest  } si ie 

Bu. A. & Rosario. | ~~ 5 13760 9007 1345545 95,109, 3tn. of France..* 27 62,030 53,749 1,239,672 1,243,410 St.Louisé SanF. May 21 20.346 15,9)4 414,283 301 904 
“Cent. Arg Mav 29 10 a71 11.284 926.603 201.67L. Wetn.of France * | 21 94,520 97,239 1,820,712 1,815,549 Union’ Pacific... Mar. 514273. 381123 1,196,926 978,00 
- enbaiedicettekeel tinct ee eee a a ee re 3 : sce ems,” mnt ects neater 0 


* Yearly from 1st January. ¢ Net Receipts. { Including Rajputana—Malwa lines. 


‘RICH IN PHOSPHATES.’—Baron Liebig. | FCONOMIST, 1872 TO 1880, FOR S! LVBRED' Ft ATE LASS 
or a _* without frames. 
Silvered by new process with pure Silver, not liable 


SALE; well bound. and in good condition.— 
to injary from damp, heat, or handling. Unequalled 


| 
MAX GREGERS S| fatnfay from in, eo, fama. Doeguie 
| 5 | THE PATENT SILVERUIG COMPANY (Limited). 
cARLOWITZ, MILNERS® S20 
| 


(LT CHIMNEY-GLASSES, COR- 

NICES.—OVER-MANTELS IN HARD WOOD. 

Latest designs, Moderate prices. Best quality. Old 

frames re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington Lance London, 


RY PAVEMENT, E.C. 
Price from 24s per dozen. 28 FINSBURY , 


London : i SA FE i is 
7 Mincing lane, E.C., and 2 Old Bond street, W. . 
——: 


- 


i eee 
36,346 | 


























()TAGO HARBOUR BOARD 


-9ER CENT LOAN FOR £250,000. 
The Colonial Bank of New Zealand, acting as 
Financial Agents of the Otago Harbour Board, hereby 
give notice, that the EIGHTH ANNUAL DRAWING 
of DEBENTURES (to be PAID OFF on the 30th 
September next), created under authority of Act of 
the General Legislature of New Zealand, intituled the 
Otago Harbour Board Ordinance, 1874, will take place 
at the Bank Premises, No. 13 Moorgate street, 
London, on MONDAY, the 27th inst., at 12 o’clock 
noon precisely, in the presence of a Notary Public, 
and of such Debenture-holders as may elect to be 
present. 
For the Colonial Bank of New Zealand. 
GEO. COWIE, Managing Director. 
6th June, 1887. 
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BUTE DOCKS COMPANY. 
FOUR PER CENT. DEBENTURE STOCK. 
Notice is hereby given, that in order to prepare the 

Warrants for the Dividend due on Ist July, the 

BOOKS kept for the REGISTRATION of TRANSFERS 

of the above-mentioned stock will be CLOSED on 

Monday, the 20th inst., and that on and after Tues- 

day, the 2!st inst., the stock will be transferable ex 

dividend. 
For the Bute Docks Company, 
THOMAS 8. ESSON, Secretary. 
224 Queen Anne’s Gate, Westminster, 8.W., 
7th June, 1887. 


———————— 


SIX [IRECTORS' 


THE ECONOMIST. 
AND SOCIETIES’ 


Meeting:.— Large light FRONT ROOMS, hand- 
somely furnished, to be LET for Meetings, Entertain- 
iments,and Business purposes. Ina most central position 
Lighted throughout by electric light. Moderate rent. 
Also suites of rooms, large, and small.—Apply at the 
Collector’s Office in the Hall of 63 and 64 Chancery 


lane, W.C. aes 
CITY GENTLEMEN AND 


0 

T OTHERS. —Comfortable and quiet ROOMS can be 
had in a fine new building in a central position and at 
a moderate rent. Lighted throughout by electric 
light, and fitted with every convenience.—Apply at 
the Collector's Office in the Hall of 63 and 64 Chancery 
lane, W.C. 








Tr Y 
THE ACCOUNTANT IN THE 
Head Office of a Joint Stock Bank, with Branches, 
desires a similar APPOINTMENT in a larger Estab- 
lishment, Managership, or other responsible position 
at home, Australia, or New Zealand. Highest refer- 
ences.—Address L. S., THE Economist, 340 Strand. 


BAN K CASHIER.—A COUNTRY 
Joint Stock Bank requires a Gentleman about 30, 
with good banking experience, as CHIEF CASHIER. 
Copies only of Testimonials to be sent.— Apply X., 
Ecunomist Office. 








Partner lately deceased, in Shipping and Co, 


{June 11, 1887, 
PARTNER WANTED, Wity 


available Capital, £10,000, to take place of 
UMission 


House on Pacific Coast.—Address Griffiths, care of 


W. Abbott, 5 Eastcheap, London, E.C, 


‘TO BANKERS,—A GENTLEMAN, 


of considerable experience in Home and Colon} 
Banks, desires an APPOINTMENT, Highest nal 


_ ences.— Address H., care of J. W. Vickers, 5 Nicholas 


ane, E.C, 


- 
NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited), Bishopsgate street 
corner of Threadneedle street, London, E.C. June 7th. 
1887. ’ 
The Directors of the National Provincial Bank of 
England (Limited) hereby give notice, that a IALF- 
YEARLY DIVIDEND, at the rate of tight per cent. 
per annum, and a Bonus of Six per cent. will be 
»AYABLE on the Bank’s shares, on and after the 
Seventh day of July next, 
The Warrants may be obtained at the Head Office 
the Branches, or by post if desired. ; 
The Transfer Books will be Closed on Monday and 
Tuesday, the 13th and 14th instant.—By order of the 
Court of Directors, 
F. G. ROBINSON, ) Joint General 
F. CHURCHWARD, jf Managers, 


NOW READY. In Quarto Cloth, Price 30s, or bound in half-russia, 36s-—-VOLUME XXII. (SIB-—82Z0) 


£% 
f 
i 
t 
5 
} 
é 
, 
f 
i 


¥ 
5 
z 
he 
re 


OCIS EE FOL an 
Be aE ES 





Pampanga on®, 


Ree 


eRe: 


EE ———————EeEEE 
m8 
wee mh 





oie aa 4” 


an Sot eS ES ER Ae. ae See Sieed ’ ~ 
9 ‘ % , 
f a 5 ae > : cs i ; z i 
, " hey * 2 » ov 
a a 
Ne 
ARTS 


OF THE 


ENCYCLOPADIA BRITANNICA. 


Edited by Professor Thos. Spencer Baynes, LL.D., ana 


W. Robertson 


EDINBURGH: ADAM anp 





yas UNIVERSAL SIMPLEX TYPE-WRITER.—The Times says :—“ It is certainly the simplest and cheapest 


Type-writer in the market, and will be found useful for general purposes.” 





MNHE UNIVERSAL SIMPLEX TYPE-WRITER.—The 


past from similar ventures, and there seems every probability that the Company which is to introduce the Universal Simplex Type-writer to the milion will 


prove no exception to this rule.” 


The Mort Ingenious Invention of Modern Times. A perfect Type-writer for 10s 6d; thus bro 18 ht wi in Gite tench a : 
complete a Revolution in Writing as that effected by the Sewing-Machine in taking the place of hand work with the enn tia 


THE UNIVERSAL SIMPLEX TYPE-WRITER, LIM. 


Registered under the Companies’ Acts 1862 to 1883, whereby the 


CAPITAL, £100,000, 


the balance as required at not less than one month’s notice. 


DI CTORS. 
Hon. Arthur C. Cadogan, Motcombe street, Belgravia. 
W. Higgins, Esq., 5 King’s Bench walk, Temple. 
T. G. Hervey, Esq., 6 St. George’s square, S.W. 
J. C. Norman, Esq., 18 Laurence Pountney hill, E C. 
J. B. Guthrie. Esq., 70 Bishopsgate street Within, E/C. 
BaNkERS—Messrs Martin and Co., 63 Lombard street, London, E.C. 


The object of this Company is to acquire for Great Britain and Ireland the 
** Universal Simplex Type-Writer,” justly described as ranking among the most 
marvellous and truly ingenious inventions of the age. This Invention will effect 
a complete revolution in writing, and must supersede the pen,as the sewing- 
machine has hitherto superseded the use of the needle. 

The principal advantages of this remarkable invention are :— . 
1.—The price being only 10s 6d each complete Machine, brings it within the 
reach of all. 
II.—Its wy of operation being such that a novice can work it easily 
after an hour or two’s working. 
I!L.—It is portable, and weighs under a pound. 
V.—It can be worked when trave'ling. 
VI.—For those anable to use the pen, the Machine is invaluable. 
IX.—The construction of the Machine itself is substantial and simple. 
X.—There is no mechanism to get out of order. 

XI.—Type Dials may be had which include italics, figures, letterings for Ger- 

man, Greek, and other foreign languages. 


VBE | UNIVERSAL SIMPLEX TYPE-WRITER.— 
Invention says :—‘*‘ We are inclined to heartily welcome it as a useful labour- 
saving appliance which will doubtless achieve considerable popularity.” 


HE UNIVERSAL SIMPLEX TYPE-WRITER.— 


_ The Financial News says :—“ An actual necessity in almost every line of 
business, as well as for household uses.” 


HE UNIVERSAL SIMPLEX TYPE-WRITER, 
LIMITED. 

In the United States of America the Type-writing clerk is now found in every 
well-ordered office, and one of the most marked characteristics of the present 
times is the enormous and ever-increasing demand on penmanship, a demand that 
is —_ ageeneey a 

n thousands of middle-class homes the “ Universal Simplex” will be a veritable 
boon, and with the Clergy, whose multifarious matters have to be recorded on 
papers it will be at once recognised as a material blessing and as a necessity. 

he enormous fortunes which have frequently been made out of small inven- 











IN SHARES OF &1 


Of which it is intended now to issue 60,000 shares. 20,000 of which will be allotted to the Vendors. 
In case of there being no allotment, the application money will be returned in full. 


ABRIDGED PROSPECTUS. 



















































Smith, LL.D. 


CHARLES BLACK. 





Bullionist says :—‘Large fortunes have been made in the 


| 


This wonderful invention will effect as 


liability of Shareholders is limited to the amount of their Shares. 


EACH. 


Payable : ts on application, 4s on allotment, 5s on 15th of July, and 


Brokers—H. Basan, Esq., 2a Copthall court and Stock Exchange, London; 
Messrs Jno. Miller‘and J. M. Steel, Quee reat, Giaagew } | oeers och: ane, 
Steen, and Co., 40 Rosemary street, a eee 

foutcrrone— Mesare, Miller, Smith, and Bell, 3 Salters’ hall court, E.C. 
UpITORSs —Messrs Turquand, Youngs, and Co, 41 Coleman street, E.v. 
SkcRETARY (pro tem.)-—-Mr F. Drake. 
TemPoRARY Orricrs—11 Poultry, London, E.C. 


tions of general utility are matters of record. There is, in fact, a fortune often to 
ae comenes Se the simplest article of utility which meets a universal demand, 
ial of eee & machine like the “Simplex,” which does writing with 4 
| pled as the de idee and a maximum of legibility and speed, is bound to be recog- 
the public a eratum of the present age, and is beyond doubt an article which 

The c ¢ will readily purchase at the moderate price at which it is offered. 
Machines Lat” o~ not propose to directly enter into the manufacture of these 
= whe only to sell them through the medium of the following and other 

sonnei sellers, Drapers, Fancy Dealers, Ironmongers, Sewing Machine 
Dealers, Stationers. 

It is anticipated that at least 150,000 Machines will be sold the first twelve 
months. This is a very low estimate, but even this will show a net profit sufficient 
to es dividend on the capital issued of Fifty per cent. after paying all working 
exp 5 

A Parliamentary paper has just been issued containing the report of the Com- 
mittee of Inquiry, to consider the memorial of the Civil Service Copyists. Une 
of their principal recommendations is ‘‘ the use of Type-writers and other labour- 
saving appliances.”’ 

Application will be made to the London Stock Exchange for a settlement and 
quotation. 

Prospectuses, Press Notices, List of Agents, and Forms of Application for 
Shares, may be obtained at the Offices of the Company (where the “ Simplex ’ 
can be inspected), and at the Bankers, Brokers, Anditors, and Solicitors. 


caeintieiemnesanieasccciee aD 


bbe UNIVERSAL SIMPLEX TYPE-WRITER.— 

The Globe says :—“ The operator can, it is said, write at the rate of thirty 
words per minute, and the gonstruction of the type-writer is so exceedingly 
simple as to be easily learned 1 a quarter of an hour.” 





HE UNIVERSAL SIMPLEX TYPE-WRITER.— 


The Glasgow Herald says : - ‘‘ Among the other advantages claimed for it 
by the inventor are that its construction insures perfection of work, crooked lines 
or irregular margins being impossible, and that it may not only be used for print: 
ing on loose sheets of paper, but that, unlike other Type-writers, it can be used on 
bound volumes, and will print legibly on silk or any smooth fabric.” 
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